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| Progressive Business is a train of depart- ment absolute knowledge in place of im- 
| ments pulled by a twentieth century sell- pressions; points the way to efficient 
ing engine. Production, generally, is limit- selling plans and successful selling action. 
ed only by the capacitytosell. Tosellisto The other furnishes the management 
a row —in size, in profits, in powerto serve. facts and figures from every department 
ait Growth is the evidence cf the healthy —the rn dependable guides to safe : 
ih | turnover of working assets. It is accom- and steady progress. - 
A panied by decrease in unit costs—selling It has been the pleasure of the Ernst & | : 
ai and production. Larger profits can be Ernst organization to cooperate with e 
At taken, or selling prices reduced, to in-__— firms, nationwide, in establishing the | 
3 I) crease sales. simplest and most economical methods | 
: } As fundamental to Growth, modern of Market Analysis—eliminating waste | 
-| management applies scientific Market fields in selling; and sound methods of es 
ai Analysis and sound methods of Cost Cost Accounting—furnishing the power A 
E | Accounting. One gives the sales depart- to control inventories. | oe 
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AUDITS—SYSTEMS—TAX SERVICE 





KANSAS CITY NEW ORLEANS 
OMAHA DALLAS 
DENVER HOUSTON 
ATLANTA FORT WORTH 
SAN FRANCISCO SAN ANTON 
LOS ANGELES WACO 











] N V E s r M E, N j% S Name and Rate. Payable. oes 


Continental Can pf, 1% q. Oct. 1 *Sept. 20 


















Craddock-Terry, 3 q...... Sept. 30 Sept. 15 
ECLARATIONS Dominion Stores, 50c..... Oct. 1 Sept. 15 
DIVIDEND D Eastman Kodak, $1.25 q.. Oct. 1 Aug. 30 
- Eastman Kodak, 75c ex.. Oct. 1 Aug. 30 
Miscellaneous Eastman Kodak pf, 1% q Oct. 1 Aug. 30 
Books Fairbanks-Morse, 65c q... Sept. 30 Sept. 15 
~ ve »9-Lasky, 2 : oe Se *Sept. 15 
. ’ Close. I 2m P-La Ky, 2 Q.... Oct 1 > ; 
—— go ae F eo Sept. 13 Fleischmann, 50c ex...... Oct. 1 Sept. 15 
er a gg yes ot atl : Galena Signal Oil, 1 q.... Sept. 30 Aug. 30 
. , ; - Galena Signal Oil pf and 
PE Misessccwcd on bessses Oct. 1 £Sept. 15 ie aaa oa = en 
Beth Steel 7% pf, 1% q... Oct. 1 *Sept. 2) new pf 2 bs, ‘hed ypat 2 ual sept. 30 Aug. 30 
: : L.. e ec, » Gen Motors 7% pf, 1% q.. Nov. 1 Oct. 6 
Beth Steel S% pf, & 8 | eecce Oct. 1 S pt. " Gen Motors 62 deb 11% q Nov 1 Oct 6 
Borden Co pf, 1% q...... Dec. 15 Dec. “pica = ceeded £- Dd, , NOV. dot. 
“tal Petroleum pf, 1% q.. Oct. 1 Sept. 20 , \* n M Ors ST pt, 1% q.. Nov. 1 Oct. — 
Chile Copper, 62%c q Sept. 29 Sept. 3 Goodrich (BF) Co pf, 1% q Oct. 1 Sept. 20 
ee a wesoue S Sloss Gen Cigar deb pf, 1% q... Oct. 1 Sept. 24 
—------~----— Gulf States Stl 2d pf, 1% q Oct. 1 Sept. 15 
Inland Steel pf, 1% q.... Oct. 1 Sept. 15 
BARROW, WADE, GUTHRIE & CO. wat Enam & S pf, 1\% q.. Sept. 30 Sept. 10 , 
ACCOUNTANTS AND AUDITORS ona yoo & S pf, 1% q.. Dec. z tea “ 
— > vie ‘cw v , ee: BO, B Ge cs cceecsews Sept. 3 Sept. 12 
Equitable Bidg., 120 Broadway, NEW YORK Nat Sugar, 1% q...... ~ oe 2 Sept. §& 
CHICAGO—Westminster Bldg. North Am Prov pf, 1% q.. Oct. 1 Sept. 15 
PHILADELPHIA—Finance Bldg. Paraffin Co, $1... cote wees Sept. 27 Sept. 17 
~ ' a] ’ ~ "4 = si . Bide Paraffin sf v pf, 1% 2 | eoeeeese sept. Zi spept. 17 
SAN FRANCISCO—Exposition - Quaker Oats, 3 G@....+---- Oct. 16 Oct. 1 
BOSTON—Scollay Bldg. Quaker Oats pf, 1% q.... Nov. 29 Nov. 1 
UTICA—The Clarendon Bldg. Rem Type ist pf, 1% q.. Oct. Sept. 20 
MONTREAL, CANADA, 137 McGill St. — a Ist pf Ser §, a ae 
‘ - - " : “ ee eeeceeeeesee ee ee ees he i oe a ~- 
LONDON, ENGLAND, » EF rederick S Place Savage Arms lst pf, ] 34 qj Oct. 1 Sept. } 5 
GLASGOW, SCOTLAND, 142 St. Vincent St. Savage Arms 2d pf, 1% q. Nov. 15 Nov. 1 
Schulte Ret Stores pf, 2 q. Oct. 1 *Sept. 15 
Schulte Ret Stores pf, 2 q. Jan. 1 *Dec. 15 
Shawmut Mfg, 1% q...... Sept. 30 Sept. 20 
Est. 1794 Inc. 1903 Shawmut Mfg pf, 1% q.. Sept. 30 Sept. 20 
Sherwin-Williams, 1% q.. Sept. 30 Sept. 15 
CRUIKSHANK COMPANY sr sgueyneis Sr Ses 
S Ol of Ohio, 2% Geccoce Oct. ] Aug. 20 
Thompson-Star pf, 4 s.. Oct 1 Sept. 20 
15 


United Cigar Stores, 2 q.. Sept. 30 Sept. 
Real Estate 


141 BROADWAY am 6. me President vem }. GRAHAM, am ines 
NEW YORK CITY GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 


DIRECTORS: 





Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russel V. Cruikshank 


Douglas M. Cruikshank 110 William Street, - NEW YORK 





Books 

Name and Rate, Payable. Close. 
United Cig Stores, 14 stk Sept. 30 Sept. 15 
Un Drug Ist pf, 87%cq... Nov. l Oct. 15 


United Fruit, 2% q....... Oct. l Sept. 6 
United Fruit, 2% q....... Jan. 2 Dec. 6 
U S Gypsum, $1 ex....... Sept. 30 Sept. 15 
U S Gypsum pf, 1% q.... Sept. 30 Sept. 15 
Un Prof Ghar pt, &...cccess Oct. 31 *Sept. 30 
i@ © SS) iy errr Sept. 29 Aug. 28 
sf fe are eer ee Sept. 29 Aug. 28 
White Motor, $1 q........ Sept. 30 Sept. 20 


Worth Pump pf A, 1% q.. Oct. 1 Sept. 20 
Worth Pump pf B, 1% q.. Oct. 1 Sept. 20 


* Holders of record; books do not close. 


THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


il Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McPFADDEN, President 
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THE WEEK 


HILE the general business situation continues, in 

the main, to reflect cautious buying, with more 
attention being paid to current requirements than to 
future needs, there has been a perceptible broadening 
in demand in many quarters. The conservatism being 
so widely practised. has been to a considerable extent 
offset by the early advent of cool weather which, follow- 
ing immediately a spell of the Summer’s highest tem- 
perature, proved to be a most potent stimulant to retail 
trade. The active consumptive demand for practically 
all kinds of seasonable commodities has been promptly 
reflected in improved buying in the wholesale market. 
While this improvement is not altogether uniform, there 
are few departments that have not benefited more or less 
from the gain already established to some extent in iron 
and steel, lumber, dry goods, hides and leather and 
other important industries and there are numerous 1n- 
dications that a widespread paucity of supplies caused 
by the hand-to-mouth buying policy practised for 
several months past will have to be remedied at an early 
date. Advicesefrom the great agricultural regions of 
the West and South are generally favorable, high prices 
for the leading farm produets as a rule offsetting the 
short crops in some sections. Orders received at the 
large wholesale and distributing centers are steadily 
increasing, and while, in many instances, they are In- 
dividually small, they cover a very great variety of 
commodities and the fact that they are almost invariably 
accompanied by request for prompt shipment is econ- 
sidered an encouraging feature. The continued rise in 
commodity prices is creating more confidence in the 
stability of values and there is less hesitancy in enter- 
ing into commitments for the future, but a full measure 
of activity can hardly be looked for until the political 
uncertainty has been removed. Figures of foreign 
trade, bank clearings, freight car loadings and other 
statistics are favorable and clearly reflect improvement 
in fundamental business conditions. 


Railroad buying continues the important feature of 
the steel trade, but competition holds operations some- 
what in check, as the mills are indisposed to meet con- 
eessions that are urged. The chief activity is in the 


West. The demand for structural steel has fallen off. 
but inquiry for sheet steel from automobile builders is 
said to be greater. Output is estimated at slightly 
under 60 per cent. of capacity. Some gain in operations 
is reported from the Mahoning Valley, and some addi- 
tional blast furnaces are resuming. Finished steel 
prices are holding quite steady, although occasional 
concessions are noted. ‘Tin plate business is improved, 
with production estimated slightly over 50 per cent. 
Some foreign inquiry is noted. Wire products are in 
slightly better request, and with the improved situation 
in agricultural sections, early demand for wire fencing 
is expected. Prices are holding fairly steady. The pig 
iron market continues dull and featureless, buying being 
in small amounts for eurrent needs; stocks are low, and 
prices are quite firm. 


The corner appears to have been turned in the pri- 
mary dry goods markets, with the trend at present 
distinctly toward re-starting machinery. While the 
decline in cotton has brought about necessary price re- 
adjustments in cloths, that have delayed the placing of 
eontract business, the revival in dry goods trading 
previously reported continues and a more optimisti« 
feeling prevails. With lower cotton in sight, larger 
export demands are expected. Price reductions are re- 
ported in print cloths, drills and sheetings, while recent 
reductions in colored goods remain unchanged. Per- 
eales, ginghams and bleached cottons are selling in 
moderate quantities and trade in Spring worsteds and 
woolens shows some improvement, with a tendeney to 
firmer quotations. 


Higher prices aré being asked for country hides, and 
foreign hides are firm, with some price increases re- 
ported. Calfskin tanners are operating cautiously. 
with the market strong. Sales are reported by large 
sole leather tanners at a further advanee on both backs 
and bends, and the late advances by large tanners are 
being maintained, creating a firmer feeling throughout 
the entire market on finders’ leather. Heavy leather 
buyers are experiencing difficulty in obtaining sup- 
plies. The market for belting butts has thus far failed 
to show much improvement, but a better tone is evident. 
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Trade in upper leather is quiet, but there is a good 
demand for patent leather, although in somewhat re- 
stricted volume owing to the continued interest in 
velvets. As a whole, the leather trade is less active than 
during the last week in August, but nevertheless a good 
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volume of business is being done and prices show de- 
cided strength. Business in boots and shoes is grad- 
ually improving, especially in low-grade shoes. Men’s 
medium shoes continue dull, but plants making fine 
shoes for women’s wear are keeping moderately busy. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON .—Retail trade this week has been considerably 
stimulated by the advertising of “New England-Made” 
products, and gains in general business have been numerous. 
Prices of yarns continue firm, although sales for local con- 
sumption are not large. While considerable wool is being 
exported, woolen goods are moving slowly, the greatest 
activity noticeable in yarns for women’s wear. Yarns for 
shaker knit sweaters, ribbed sport clothes and infants’ 
wear are in good demand. Calls for carpet mill wools are 
becoming more numerous, and cotton yarns are selling 
better, though buyers are still holding out for lower prices. 
Jobbers of dry goods and men’s furnishings report a pro- 
nounced improvement in activity. 

Manufacturers of shoes are now receiving more orders, 
although they are rather small in size. Surplus stocks have 
been reduced, a condition that makes the situation for tan- 
ners more favorable. Sole leather is now moving well, and 
leather prices show a slight upward tendency, as hides and 
skins continue active at steady quotations. Both the tex- 
tile and leather trades are buying more chemicals, and 
paints are moving well at fixed prices. Sales of brick show 
a slight decline, but those of cement and lime have in- 
creased. Building lumber is rather quiet, hardwoods are in 
slight request, and prices of both are weak. Contracts for 
building in New England in August were $30,249,200, a 3 
per cent. increase over those for the preceding month. 

NEWARK.—A better feeling is manifest in most lines of 
trade, and expectations of an increased volume of business 
general. Seasonable temperatures and open weather 
have, in a measure, accelerated retail distribution and early 
Fall millinery and notions are selling well, while improve- 
ment is also noted in knitwear and kindred lines. Prices of 
lumber and building material are steady with little present 
indications of any material change. Skilled and unskilled 
labor is well employed at good rates of pay. Some improve- 
ment has been noted in collections. Money is in ample 
supply for all local requirements at regular rates. 

PHILADELPHIA.—Business in general is still not up 
to expectations, but optimism is growing, as the next few 
months give promise of pronounced increases in orders. 
Favorable weather conditions have stimulated business in 
the boot and shoe industry to some extent, and collections 
have improved. Manufacturers of fine glazed kid report a 
decidedly favorable increase in the demand for upper leather. 
On account of the heavy buying in the market, however, and 
the advances in goatskin prices, manufacturers are looking 
for an advance in the quotations of finished leather. 

Infants’ and children’s coats and headwear are selling in 
fairly good volume, and business in the millinery trade is 
satisfactory. Outlook in the paper and card trades is better 
than it has been for some time. Wholesalers of hardware 
and cutlery showed a decided increase in their sales during 
July, as compared with those for the same period of 1923. 
August, however, was a little behind the corresponding 
month of last year, but September is so far showing gains. 
Conditions in the coal market remain practically unchanged. 
There is plenty of business in the building trades, and 
present plans will doubtless carry the activity well into the 
Winter months. 


1S 





PITTSBURGH.—A slight improvement in general trade 
conditions is noticeable, although it is still rather spotty. 
Jobbers are receiving more orders, department stores are 
doing a seasonable business, and more encouragement is 
felt over the prospects of a good Fall trade. Demand for 
dry goods items is somewhat below normal, but ready-to- 
wear clothing is in fair demand and millinery sales have 
shown a slight improvement. Shoes are dull, and groceries 
are moving rather slowly, with collections not very prompt. 

Building construction continues active, with permits quite 
numerous, which makes hardware in better demand, par- 
ticularly in builders’ articles, although orders are generally 
for moderate amounts. Mine and mill supplies are still 
sluggish although showing a slight improvement. Lumber 
for construction purposes is in good request, but for in- 
dustrial requirements it is still very dull. Crude oil prices 
are somewhat weak, and there are expectations of a further 
cut in price in the near future. 

Production of window glass is still below normal, as de- 
mand continues light. Plate glass is not quite so active as 
it was, although still in good request, particularly for build- 
ing purposes. Output of bituminous coal is somewhat 
higher, although not over a third of the mines are believed 
to be operating. Prices show little change, and are quoted 
per net ton at mines, for mine run coal, as follows: Steam 
$1.50 to $2; coking $1.60 to $1.85; gas $2 to $2.25; steam 
slack $1.20 to $1.30; and gas slack $1.30 and $1.40. 


BUFFALO.—The dominating factor in helping general 
business this past week was the advent of cooler weather, 
creating an active demand for Fall merchandise. This has 
benefited the wholesaler as well as distributor. There is 
still a disposition to confine orders to near requirements, 
and duplications are frequent. The wholesaler is obliged 
to carry stocks to meet this emergency, but finds they are 
better able to keep in touch with their customers, and are 
not obliged to carry them for so large amounts as in former 
years. Fall millinery has been slow, especially high-priced 
goods, demand being principally for close-fitting hats, suited 
te the present style of hair dressing. Orders in untrimmed 
hats and trimmings show a falling off of about 20 per cent. 
The shoe business is active in novelty lines, with no notice- 
able change in prices. Furs have shown an increase over 
last year’s sales. Jewelers report sales fully up to those of 
a year ago. Furniture and house furnishings are up to 
normal in point of sales, and prices, as a rule, are being 
well maintained. Building operations for August showed 
a total of $4,011,000, as compared with $2,301,000 in August, 
1923. <A feeling of confidence is expressed in the outlook 
for the balance of the year. 


ALBANY.—Wholesalers report but little change in vol- 
ume of business the last few weeks, and prices continue firm. 
Department and retail stores-report further gains, with the 
opening of the Fall season, and a feeling of optimism pre- 
vails in most trade circles. Collections continue fair. 


SYRACUSE.—Unseasonable weather is retarding retail 
trade, and is causing some concern over crops, as they are 
already delayed. A feeling of optimism, however, is general, 
and buyers of retail stores are placing larger orders. Labor 
continues well employed, with most manufacturing plants 
gradually reaching normal output, and this condition is 
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keeping retail sales well up to the totals of last year. Pay- 
ments in some trades, however, are rather slow. 


Southern States 


ST. LOUIS.—General retail business is apparently about 
up to nornial for this season of the year in point of volume 
of sales, but a good portion of the total has been obtained 
by the extensive advertising of “sales,’’ and attractive price 
concessions. A good start has been made in the distri- 
bution of Fall merchandise, demand being quite active for 
knitwear, woolens and medium-weight wearing apparel of 
all kinds, while staple cotton goods are meeting with a 
steady demand at slightly lower prices. Wholesale orders 
are showing a steady improvement in number, visiting mer- 
chants having been more numerous than during the previous 
week, and the number of orders received increased mate- 
rially. Orders from road salesmen indicate that stocks 
in the hands of retailers are small. Manufacturing is a 
little more active, steel inquiries showing steady gains, and 
mills booking more business. Consumers, however, are 
limiting deliveries to a reasonably short time, declining to 
contract except for short periods. 

The latest Missouri crop report shows the corn yield at 
about 75 per cent. of normal, or about 187,495,000 bushels, 
as against 196,860,000 bushels a year ago. The crop is 
from two to four weeks late. Hay is above normal in yield 
and of good quality. Pastures are in better condition than 
for several years. Garden crops are about 85 per cent. of 
normal, apple crop 53 per cent. of normal, and grapes now 
74 per cent. of normal. The latter may be still smaller as 
they are rotting badly. Livestock is looking well, and beef 
calves are bringing good prices. Flour sales are not up 
to the volume reported for some weeks past, and production 
has fallen off to some extent, but flour prices are well main- 
tained. Collections generally are satisfactory, except in 
coal-mining regions, although even there an improvement 
is noticeable. 





BALTIMORE .—There are indications locally of improve- 
ment in trade conditions, as the season advances, and there 
appears to be more optimism evident in the territory to the 
south, as good crops and better prices have encouraged 
business men and farmers. There is less unemployment, 
as new industries get under way and expansions to old ones 
are completed. The building industry is still active, em- 
ploying large numbers of skilled and unskilled men. 

Among canners of fruits and vegetables business is 
steadily increasing, as the Fall advances, although the sup- 
ply of raw tomatoes is said to be much below the present 
requirements of packers. The crop is about 75 per cent. 
of normal, and prices received by most growers average 
around 50 cents a bushel. Heavy shipments of water- 
melons have caused a drop in prices of that commodity. 
The apple crop for Maryland for the year is estimated at 
1,835,000 bushels, being far below the actual production of 
1923, due to the cold wet Spring, which has also caused 
short corn and tobacco crops. The tonging season has 
opened for oysters, though, as yet, only a moderate demand 
has developed. 


NORFOLK.—While there has been no very decided im- 
provement in business the last three weeks, a more optimistic 
feeling prevails. Jobbers of dry goods, notions, shoes and 
rubber goods report the season opening well, with a decided 
improvement in collections. Retail trade is of larger volume, 
particularly men’s suits, hats and shoes. 

The oyster season opened recently with supply scarce, 
quality good and wholesale prices somewhat higher. Leaf 
tobacco is being well offered, prices are good, and liquidation 
of last season’s fertilizer and implement accounts are under 
way. Building, with the exception of three large under- 
takings, consists principally of apartments and homes for 
Fall occupancy. Money is easy. 
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LOUISVILLE.—With some exception, trade has steadily 
improved, and a good Fall business is now under way. 
Paints, varnishes, chemicals and glass have all shown 
greater sales since July, and woodenware, cordage and 
brooms have been more in demand during the last thirty 
days. General hardware business is about on a par with 
that of 1923, but manufacturers of farm implements are 
ahead of their sales records of this time last year. Mill 
supply lines continue in good demand, while roofing mate- 
rials are somewhat neglected and prices have declined con- 
siderably. Trade in wool and hides is brisk, and a good 
Fall trade is expected. 

In the manufacturing clothing trade, salesmen are not 
yet out with new lines, but preliminary opinions indicate 
improved conditions and sale prospects. Not much change 
has been noted in retail conditions. The large stores find 
sales about on an average with those of last year at this 
time, and outlook for a good Winter trade is now en- 
couraging. 

Western States 


CHICAGO.—While warmer weather has put a slight 
check on expansion in wholesale business, which made last 
week one of the most active in months, demand for mer- 
chandise is still large, reflecting depleted stocks, confidence 
in a good public demand in the Fall and Winter, and an 
unusually early opening of seasonal distribution. Orders 
are now running ahead of those at the corresponding time 
last year, both road and house buying showing improvement, 
and the number of country buyers in the city markets is 
also larger. Knitwear, flannels, blankets, and woolen dress 
goods are chiefly affected by the increased demand, while 
movement of cotton staples is steady. Silks are firm and 
selling well. Hardware orders are in larger volume, and 
there has been a marked increase in the demand for wire 
goods from country districts. The outward movement of 
goods at retail is satisfactory, and improved conditions here 
are refiected in the wholesale department. 

Implement and automobile makers are taking steel more 
freely, and the former especially are increasing their pro- 
duction schedules. Heavy railroad buying of cars and rails 
has made the steel market more active than it has been in 
months and September bookings are likely to be double those 
of August. There has been no great enlargement of plant 
operations, only one new blast furnace being added this week, 
but producers are accumulating more comfortable backlogs. 


Despite the increase in buying, prices are easy. Coal is 


much more active, orders of belated buyers swamping dealers 
in some grades, while running time of mines generally in 
the central fields has been extended. Hides are strong and 
fractionally higher. Butter is weak and lower, rains and 
good pasturage having swelled storage stocks, which are 
estimated at more than 150,000,000 pounds. Canned goods 
are in better demand, and prices of tomatoes and apples 
have advanced. Money continues easy and collections are 
running slightly ahead of those of the corresponding time 
last year. 


CINCINNATI.—Trade conditions in general are still 
characterized as rather spotty, and recovery from the dull 
period seems to be slow and irregular. With few excep- 
tions, industrial operations are on a restricted scale and 
slackening in building operations has oecurred somewhat 
earlier than usual. There is less activity in the sale of 
building supplies, for the reason that a majority of sizable 
contracts are practically completed, and little new work of 
consequence is developing. Furniture orders are not up to 
the volume of previous weeks, and the trade continues its 
policy of buying for nearby needs. Factories in this line 
are endeavoring to operate full time, although working 
forces are much reduced. 

Retail trade at present is only fair, due to a return of 
mild weather, which has had a tendency to check the early 
rush for Fall buying. Moderate improvement in purchas- 
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ing, however, is noticed in the majority of jobbing lines. 
Stocks are relatively low, and an active fill-in trade should 
develop as the Fall season advances. 


CLEVELAND.—AII merchandise is in stronger demand 
as the season progresses, weather conditions being unusually 
favorable. Heavy apparel, including underwear, hosiery, 
suitings, cloaks and men’s clothing are moving freely, and 
there is also a good demand for household accessories for 
Winter use. Jobbing business feels the general trend, and 
conditions look brighter. Following a rather quiet Summer, 
there appears to be a disposition on the part of retailers to 
place orders for future delivery a little more generously 
than heretofore. There is some picking up in manufac- 
turing industries in general, and labor is better employed. 
Building operations continue favorable, there being still a 
good deal of work unfinished, and sales of materials, espe- 
cially for interior finish, are holding up well. 

The automobile trade is good, and dealers report only 
moderate stocks on hand. The coal situation has not changed 
materially, although production of bituminous coal has 
slightly increased during the present month, and sentiment 
among operators is more optimistic for the Fall. So far 
this season, movement of soft coal to upper lake ports has 
been somewhat behind normal. There are indications of a 
better turnover in iron and steel following the low tide exist- 
ing in the Summer months. Steel mills are still running far 
below capacity, for the most part about half or two-thirds 
of normal. Demand for finished products has not changed 
to any noticeable extent, but such items as machinery, 
machine tools, and hardware are somewhat in advance of 
the general trend. 


DETROIT .—A somewhat more optimistic tone is apparent 
in local trade circles, although generally, increased activity 
in retail trade through Fall buying is not extensive. A 
fair volume of business is reported by department and large 
retail stores, at prices about on a par with those of a year 
ago. Seasonal Fall merchandise has not, yet, com- 
menced to move with freedom, but a normal demand is 
looked for shortly. Increase in factory operations has been 
delayed, although actual number of unemployed is some- 
what less than for several weeks back. Buying, as a whole, 
both retail and wholesale, is largely confined to immediate 
needs, and road forces with wholesalers and jobbers report 
a restricted demand, chiefly of a spot nature. 

Building and construction work is still quite extensive, 
and demand for structural iron and general building mate- 
rial has been steady and large. Collections, on the whole, 
are only fair. 

MINNEAPOLIS.—There is an upward trend in nearly all 
mercantile lines, and manufacturers are beginning to feel 
the effects. No sharp or quick recovery in this section is 
apparent or expected, agriculture having been dealt too 
heavy a blow to make this possible. However, the down- 
ward trend of the wheat market, which was evident up to 
about ten days ago, has apparently been definitely checked, 
and the increase during the last week or two has come just 
as the grain in quantities began to arrive in the market. 
The increase, though moderate, has therefore meant real 
money, being about 17c. per bushel over last year’s quo- 
tations. Both sales and collections are beginning to feel 
the effect. Domestic sales of flour have not been satisfac- 
tory, and there has been some price cutting, but negotiations 
are reported under way with foreign importers which are 
expected to lead to a considerable expansion of foreign flour 
sales. Hardware and building materials are meeting with 
somewhat increased demand, as are all staple commodities. 


as 


KANSAS CITY.—New developments in business were not 
of much importance last week. The consistent increase in 
sales is still under way. Rural communities in the grain 
belt are conservative in placing orders, but there is a feel- 
ing that considerably more merchandise will be moved this 
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Fall than was the case last year. More favorable reports 
are obtained from the cotton country, and orders from that 
territory are in heavier volume. Collections are satisfactory. 

Seasonable merchandise in the dry goods and furnishing 
lines are having a good sale. Tire distribution is expected 
to be about 25 per cent. greater for this last half of the year 
than it was during the same period in 1923. Country busi- 


ness in drugs is nearly as good as that of last year. Stoves 
and furnaces and repair parts have begun to move. General 


hardware items have been showing a slight increase. Gro- 
ceries are still selling well. 

DAVENPORT.—While business conditions show a little 
improvement, and there are signs of a better buying spirit, 
business is spotty, and actual gains are slow in showing up. 
This is considered due, in part, to the condition of the corn 
crop in this section, which is several weeks late and needs 
two to three weeks of warm weather to bring the entire 
crop to maturity. This, however, is hardly probable at this 
late date, and prospects now give evidence of considerable 
soft and unmarketable corn. . 

Manufacturing is a little more active, especially in agri- 
cultural implement lines, which are busier now than they 
have been for several years. Wholesalers and jobbers are 
doing a fair business, though there is room for considerable 
improvement, buying being largely confined to immediate 


needs. Collections are fair to slow. 
Pacific States 
SAN FRANCISCO.—Favorable conditions during the 


past month are reported by local manufacturers and jobbers. 
Business transacted during August showed a gain over that 
for August of last year, and volume so far in September has 
been sustained. This applies particularly to notions, dry 
goods, women’s clothing, hardware, electrical goods and 
furniture. Retail trade is normal for the month, special 
attention being given to closing out Summer lines and show- 
ing of Fall merchandise. While the close of Summer has 
brought the usual number of commercial failures, these are 
largely the result of too free credit in districts that were 
most affected by drought. In general, collections have im- 
proved during the last sixty days. 

Weather continues favorable for maturing of fruit crops, 
and canners are winding up the season with a fair pack of 
good quality. Fear is felt, however, that a shortage of 
canned goods will appear long before the opening of the 
1925 season. Many new business enterprises are locating 
about the bay, and this metropolitan district for 1924 will 
see $1,200,000,000, the grand total value of manufactured 
products for 1923, eclipsed by a wide margin of increase. 
Ship tonnage for San Francisco has almost trebled in six 
years, now amounting to 15,156,076, and as a home port for 
ships, San Francisco is second only to New York. Some 56 
lines of vessels operate out of the Golden Gate. 

LOS ANGELES.—Business conditions are steadily im- 
proving, although, so far, no desire to buy other than care- 
fully is apparent. Collections in some lines are quoted as 
quite fair, but are capable of improvement in others. Entire 
confidence is expressed as the season progresses that a de- 
cided improvement will develop, as building operations are 
increasing, crop prospects are favorable, a large number of 
Fall and Winter tourists are in sight, and the railroads are 
spending more money than ever before in southern Cali- 
fornia. Bank clearings and postal receipts for the first 
seven months present substantial advances over 1923. 

PORTLAND .—Retail and jobbing trade are of about the 
same volume as they were a year ago. Country trade shows 
indications of increasing, as buying power of farmers ex- 
pands, with the advance in farm prices. Labor is well em- 
ployed in the city, but there is a surplus in most agricultural 
districts where harvests are completed. 


(Continued on pade 1}) 
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GRADUAL IMPROVEMENT IN THE PAPER TRADE 





Majority of Mills Now Operating at Capacity and Distribution Keeps Well Abreast 
with Supply—Prices Firm, with Advances in Prospect 


BOSTON .—During the first four months of 1924, volume 
of business done by manufacturers and distributors of gen- 
eral paper lines was considerably lower than that of the cor- 
responding months of 1923. Since then, there has been a 
substantial increase, but, contrary to expectations, mills are 
not running at capacity. There have been no material 
changes in prices of materials, despite the fact that rags 
have been a little scarce. Outlook for the balance of the 
year is considered good, as stocks are light and demand is 
on the increase. Collections are considered normal for this 
season. 


SPRINGFIELD, MASS.—There has been no change in 
conditions in the paper trade here, production continuing 
to run 75 to 80 per cent. of normal. Prices have remained 
stationary and apparently firm. Increased business is looked 
for during the remaining months of the year. 


FITCHBURG.—tThis is a producing center for English- 
finish book paper, foundation stock for coating plants, wall- 
paper factories, lithographic plants, bristol board and com- 
bined board. Demand here is on the increase. Six months 
ago, factories were operating at 75 per cent. of capacity, but 
are now running at top speed. There have been no price 
changes i1ecently. 


PHILADELPHIA.—The falling off in demand for paper, 
that set in the early part of April, became more pronounced 
during the Summer months, and it was not until the middle 
of August that a turn for the better was noticeable. Since 
then, there has been a gradual improvement in business, 
and conditions are again approaching normal. The con- 
sumption of paper from April to August was probably 25 
per cent. below that of a year ago, and prices declined as a 
consequence—on an average of about 10 per cent. Further 
declines are not expected, as demand for paper is always 
much better in the Fall than during any other period of the 
year, and all grades are holding firm; some are increasing 
slightly, in view of the advance in quotations of foreign 
pulp and the shortage of rags. Everyone seems optimistic 
concerning the outlook for the next six months, and with 
increasing demand, the majority of manufacturers are hope- 
ful of winding up a fairly satisfactory year. 

Manufacturers of box boards and fiber shipping con- 
tainers find that there has been a decided increase in pur- 
chasing during the last few weeks. In 1923, business during 
the first six months was good, and poor during the last six. 
whereas this year it appears that the reverse will be the 
case. Makers of envelopes and paper for commercial pur- 
poses generally report a much better feeling in the trade 
than has existed for several months. More orders are being 
received, and inquiries of substantial character are in- 
creasing. Those supplying the paper box industry with 
paper used for covering paper boxes of various types notice 
that the slump of the Summer months is rapidly dis- 
appearing. 


ALBANY.—The Summer quietness was felt here, but 
with the resumption of Fall business, everything points to a 
satisfactory volume of sales in the paper trade. Prices are 
stabilized, with advances coming in box board and other 
materials made from repulped paper. 


BUFFALO.—Most of the paper mills in this district are 


operating to capacity. A month of gradual recovery has 
followed a set-back which occurred some nine months ago, 


and demand is fully 30 to 40 per cent. above that period’s 
record, with prices back again to about normal, with no 
likelihood of an immediate advance. There is a strong 
demand for newsprint, and other plants are finding a ready 
market for their products. 

SYRACUSE.—There is a decidedly better feeling in the 
paper trade in this district. Business is beginning to pick 
up in practically all branches, and the industry is expected 
very shortly to be in a more healthy condition than it has 
been at any time since 1920. Prices of fiber paper have 
made no important advances and none are expected, except 
a few that will be sufficient to put the manufacture of paper 
where there may be a fair margin of profit. It seems, how- 
ever, that wholesalers are depending more and more on 
manufacturers to carry stocks. 

Makers of newsprint find that consumption at present is 
about 90 per cent. of normal, with demand increasing 
rapidly. Prospects for the last four months of the year are 
very promising, due to the heavy Fall advertising, and at 
the present time there is not more than forty-five days’ 
supply of newsprint paper in the hands of publishers, which 
is only about four. days above their usual supply. Conse- 
quently, it will take practically capacity plant operations 
during the balance of the year to keep the trade supplied. 


ST. LOUIS.—There are no paper factories located here, 
but this city is a distributing center, and an extensive trade 
is carried on, as there are a number of iarge wholesale 
dealers and jobbers who cover practically the entire United 
States. Total sales of papers from January 1 to August 3 
are about the same as for the corresponding period in 1923, 
but since the first of September more goods have been 
shipped. Some grades of fine paper are bringing higher 
prices, as a consequence of the increased costs of materials, 
while many other grades showed a decline during May, June 
and July of nearly 10 per cent. Since that time, however, 
quotations have tended toward firmness, and pronounced 
advances would not be unexpected during the next thirty 
days. Buyers are now placing orders with more confidence, 
and there is a gradual recovery to a better basis. 

It is said that stocks are low, and while supplies are 
sufficient for the requirements of the immediate future, they 
eannot withstand the force of a brisk demand. In most 
quarters there is a feeling of optimism regarding the future, 
oased on the marked increase in the number of inquiries re- 
ceived during the last thirty days, and outlook for the 
balance of the year from standpoint of demand is said to 
be unusually good. 

BALTIMORE.—While this is not a producing center, it is 
a distributing point for a rather large territory, extending 
mainly to the South. Wholesalers in this line say that the 
volume of business for this year, while comparing favorably 
with that of last year, has thus far shown no important 
gain over the total of 1928. More or less conservatism is 
being adhered to en the part of the consumer, who appears 
to be still buying for immediate requirements. This is 
noticeable particularly among the larger corporations here- 
abouts. There are now indications of some slight advances 
in prices of materials. During the last three months, there 
has been a somewhat stronger demand for general lines of 
paper material, including goods required by the paper box 
manufacturing and wallpaper trades. There is thought to 
be, as the season advances, a rather brighter outlook, and 
Fall trade prospects are believed to be favorable. 
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CHICAGO.—There were recently signs of a slight re- 
covery in the paper business, but it was very slight and 
the majority of Northern mills have no tonnage ahead. Most 
of them are now running from hand-to-mouth, so far as 
standard lines of paper are concerned. Newsprint and 
specialties seem to hold up fairly well. 

Jobbers state that their sales are equal to those of the 
same period a year ago, and in some cases show a slight 
increase. However, stocks are being held down to a low 
basis. Just now, orders are coming in a little better, and 
this is expected to continue well into December, but no 
general improvement is expected to take place until after 
the first of the year. 

CINCINNATI.—The paper trade again is on the up- 
grade. Gradual improvement has developed during the past 
thirty or sixty days, and confidence has replaced the feeling 
of apprehension which existed a short time ago. Sales dur- 
ing August were substantially larger, as compared with 
those of the preceding month, and current orders, aside 
from being more numerous, are calling for larger tonnages 
than for some previous time. Demand is well distributed, 
both coarse and fine papers moving more freely, and prices, 
which will average about 10 per cent. lower than those 
ruling a year ago, are now holding steadily, with no im- 
mediate prospect of any particular change. 

Paper mills in this district are operating more actively 
than during the forepart of the year, and present schedules 
approximate 85 to 90 per cent. of normal capacity. Frequent 
requests for immediate or early delivery is taken as an 
indication that stocks of dealers are low and require re- 
plenishing. Trade in general is buying more liberally, and 
all branches of the industry are looking forward to a satis- 
factory Fall and early Winter season. 

TOLEDO.-—The several mills in this vicinity all produce 
heavy fiber and corrugated paper exclusively, much of which 
is used in the paper box business. In the Spring their pro- 
duction declined probably 12 to 15 per cent., and prices 
weakened a little. In July, business fell off materially, while 
houses were apparently clearing up their surplus stock. 
August showed a 20 to 35 per cent. increase in production, 
with an advance in paper products of $5 to $8 per ton for 
immediate delivery. Outlook for business for the balance 
of the year is pronounced as good, with plants again running 
close to full schedule. 

INDIANAPOLIS.—During the last sixty days, produc- 
tion of paper here has been nearly normal, showing an 
improvement of 15 per cent. or more. Prices of most grades 
of paper have remained stationary, although there have been 
advances on some of the fine grades, due to the shortage of 
rags. Raw material costs have advanced approximately 7% 
per cent. While carrying a fairly well-balanced stock, whole- 
salers’ holdings are comparatively small, so that any increase 
in general business conditions will be followed quickly by 
orders for immediate shipment. A steady demand during 
the balance of the year is anticipated. 

MINNEAPOLIS.—Sales of all kinds of paper for the first 
eight months of this year were slightly in excess of those 
for the corresponding period of 1923, but there has been a 
sharp increase in demand during the last month, especially 
from country merchants. Jobbers report a good volume of 
orders on hand for immediate and future delivery, and are 
vptimistic regarding prospects for the balance of the year. 
Prices have not changed much since January 1, and are 
likely to remain steady during the Fal! months. Collections 
are reported improving. 

SAN FRANCISCO.—Business for the year has shown 
good gains. Volume is estimated at about 15 per cent., and 
is attributed to natural increases and to many new business 
enterprises in this district. Prices for print paper are 
steady, with wrapping paper relatively lower, due to active 
competition from imported stock. 
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NAVAL STORES SURVEY 
Season’s Production of Turpentine and Rosin 
Shows Increase Over Last Year’s Total 





NEW ORLEANS.—tThe production of turpentine for the 
1923-24 season, just closed, was approximately 530,000 
barrels. which was an increase of about 10,000 barrels over 
that of 1922-23 season, and compares with an average for 
1909-14 season of 672,000 barrels, for 1914-19 season of 
520.000 barrels. General conditions indicate that this is a 
peak year, and from now on production will gradually fall 
off, Exports were 224,569 barrels, compared to a pre-war 
average of about 360,000 barrels. This means an increase 
of over 54.000 barrels, over the 1922-23 season. It is be- 
lieved that exports for the current season will be at least 
70.000 barrels greater than those of last year. Domestic 
absorvtion was approximately the same as that of last 
vear. Receipts at the primary ports, Savannah, Jackson- 
ville and Pensacola, for 1923-24 season were approximately 
50.000 barrels greater than those in the 1922-23 season. 
Present indications are that the receipts for this current 
season will be approximately the same as those of last 
season. 

Stocks of turpentine at the three primary ports at the 
elose of last season were 23,487 barrels. This was an in- 
crease of approximately 10,000 barrels over the stocks of 
the 1922-23 season. The London stocks at the close of the 
season were 17,683 barrels, which, although an increase of 
7,000 barrels over those of the previous year, were approx- 
imately only 50 per cent. of the pre-war stocks. It is the 
present opinion that production for the current season will 
be approximately that of the past season, and, judging from 
the rate of shipment, stocks at the close of the season 
should be a trifle less than on April 1, 1924. The average 
market for the 1923-24 season was 98%c. a gallon, and the 
average for the turpentine market for April through August 
for this season 82'c. per gallon. This compares with $1.05 
per gallon for last year. The consensus of opinion is that 
the price from now until the new crop will range between 
80c. and 95c., with a tendency to average very close to 90c. 
a gallon. 

The production of rosin for the 1923-24 season was 
approximately 1,750,000 barrels (500 pounds). This com- 
pares to the pre-war average of 2,250,000 barrels and rep- 
resents a slight increase over that of previous season. 
The exports for the last season were 1,170,610 barrels, an 
increase of 220,000 barrels over that of the previous year, 
and compares with a pre-war average of 11/3 million round 
barrels, and 746,000 barrels for 1914-19 average. Statistics 
on exports show that taken either for the four months, 
April to July, or the seven months, January to July, 1924, 
the exports are greater than for any year since 1914. 

The domestic consumption of rosin for 1923-24 was 
probably as good as that of any previous season, although 
general opinion is that it was slightly weaker. Hand-to- 
mouth buying continued, which withheld that strength 
necessary for a rising market. If we assume for the cur- 
rent season a production of 1,850,000 barrels, and an export 
of 1,300,000 barrels, to be conservative, this leaves 550,000 
barrels, which, added to the carry-over on April 1, 1924, 
would indicate a stock on hand for Aprli 1, 1925, of approx- 
imately 800,000 barrels. The receipts at the three ports 
indicate a slight decrease, as compared with that of last 
season, but not enough to have very much influence. The 
main factor, however, is that stock in the woods is con- 
siderably less than that of last year at this time, and that 
when a check is made carry-over will undoubtedly find de- 
cidedly smaller stocks in the woods than those of last year. 
The average market for the average grade for last season 
was $4.82% per 280 pounds. This compares with an aver- 
age to date of the current season for the average grade of 
$4.9212, with a tendency upward for all grades. 


LE 
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EASY MONEY RATES PREVAIL 


Return Flow of Funds from Interior and Divi- 
dend Payments Affect the Market 


HE money market returned to the condition of ease that 





ry existed last month, and which was halted temporarily, 


when September payments for dividends and interest were 
being arranged. It was not so much on the Stock Exchange 
as in the market outside, that these conditions evidenced 
themselves. Loans were negotiated at the regular money 
table of the Stock Exchange at 2 per cent. for both new 
loans and renewals, while in the outside market on Wed- 
nesday, offerings of Federal funds were reported at one 
per cent. with no takers. This was % per cent. under the 
rate prevailing a week ago. Other rates in the outside 
market ranged from 1% per cent. on bonds, to 1% per 
cent. on Governments and acceptances. 

Time money, which on Monday was quoted at 2% to 3 
per cent. for sixty to ninety days, was later marked down 
% per cent. For four, five and six months, however, the 
rate was held at 3 to 3% per cent. Commercial paper was 
quoted at 3%, for the best names, and 3% per cent. for 
others not so well known. Bankers’ acceptances were re- 
duced % per cent. for all maturities, while call loans against 
acceptances were marked down from 1% to 1% per cent. 

Last Monday was a billion dollar day for the United 
States Treasury Department. The financial receipts and 
disbursements on that day, involved the payment to the 
Government of $350,000,000 for subscriptions to the new 
one-year Treasury notes’ and $340,000,000 in income tax 
instalments, while $377,000,000 was paid out to meet matur- 
ing Treasury Series B notes; $58,000,000 interest on the 
Third Liberty Loan, and $65,000,000 in interest on Treasury 
notes. 


Foreign Exchange Market Firm 
‘HE foreign exchange market was irregular this week 
with dulness and reaction in the early trading followed 
by an improved tone on the reported betterment in the 
foreign political situation. Commercial bills came upon 
the market in only limited quantities and had no effect upon 
‘ates, as they were easily absorbed. Demand sterling 
reached new high point on this movement and was up 
at one time 1% points above last Saturday’s closing. French 
franes declined 4 points on Monday,.and thereafter moved 
steadily forward until not only was this amount recovered 
but an additional gain of 1% points recorded. A later 
reaction, however, eliminated the surplus advance. Italian 
lire was off 1% points in the early trading, but by mid- 
week was 1% points above Saturday’s close or 2% points 
beyond the low of the week. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues, Wed. Thurs, Fri. 
Sterling, checks.. 4.4675 4.46 4.46% 4.4613 4.46% 4.45% 
Sterling, cables... o-oo 4,461 4. 4 4.47% 4.46% 4.46 
Paris, checks..... 36! “2 5.31% o. 5.33% 5.33 5.36 
Paris, cables..... 5.3 7 A. 32% 3 35 ) 5.344 5.331%, 5.30% 
Antwerp. checks.. +4. O912 2 1.96 4.97 ‘ 1.95%, 4.96% 4.96 
Antwerp, cables.. 5.00% 4,97 4.98% 4.96%, 4.97 4.961% 
Lire, checks...... 4.37 1, 1.37 4.37% 4.35% 4.38% 4.38 
Lire, cables...... 4.38% 4.38 4.38 ‘ 4.39 %4 4.39 4.38% 
Swiss, checks.... 18.83 18.83% 18.86 18,88 18.87 18.85 
Swiss, cables.... 18.44 18.84% 18.87 18,89 18.8% 18.89 
Guilders, checks... 38.34% 38.34 38.40 38.45 38,42 38.36 
Guilders, cables.. 38.38% 38.38 88.44 38,49 38.46 38.40 
Pesetas, checks... 13.22 13.25 13.26% 13.20% 13.21 13.18 
Pesetas, cables... 13.24 13.27 13.28%, 18.22% 13.23 13,20 
Denmark, checks.. 16.85 16.90 16.90 16.94 16.92 16.85 
Denmark, cables... 16.92 16.94 16,94 16.98 16.95 16.87 
Sweden, checks... 26.6 26.60 26.58 26.58 26,59 26.57 
Sweden, cables... 26.65 °6.64 26.62 26,62 26.62 26.62 
Norway, checks... 13.74 13.7é 13.75 13.77% 13.76 13.73 
Norway, cables... 13.78 13.77 13.79 13.81 13.79 13.75 
Montreal. demand. 99.87 99.87 99.97 99.97 99.97 100. 00 
Argentina, demand 35,20 35.43 35.46 35.71 35.30 4 
Brazil. demand... 10.11 10.08 10.23 10,38 10.15 10,25 
Chili. demand... 10.70 11.16 11.14 11.15 11.10 11.00 
Uruguay, demand. 83.75 84.03 84.60 85.25 85.25 84.25 





Kansas City.—PBanks report heavy deposits, with no general demand 
for money. tates continue from 5 to 6 per cent. 
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Money Conditions Elsewhere 


Boston.—The money market is still in an easy position. 
is 3 to 3% per cent., commercial money 3% to 4 per cent., 
mercial paper rates 3144 to 3% per cent. 


Call money 
and com- 


Buffalo.— Banks are well supplied with money and for some time 
they have had no occasion to discount through the Federal Reserve 
sank. Demand is only fair at 5 to 6 per cent. for commercial 
borrowing. 


St. Louis—Money conditions continue easy, 
better, 


demand being a little 
but banks are well supplied with loanable funds. Commercial 
paper is quoted at from 34 to 3% per cent., with an occasional prime 
piece at 3 per cent. Collateral loans are from 4% to 3% per cent., 
and other forms of accommodation range from 5 to 6 per cent. 
Investment demand is good. 

Chicago.— Bankers are beginning to revise their opinions about the 
duration of the present easy state of the money market, and some 
are predicting a hardening in four to six weeks. No evidence of this 
change has yet appeared, however. Commercial paper is quoted at 
314, to 3% per cent., collateral loans are 4% to 544 per cent., cus- 
tomers’ over-the-counter loans 4% to 5% per cent. Investment de- 
mand is good, and the market is improving, with the lessening of the 
number and size of current new issues. 


Cincinnati.—Money is a little more active than for several weeks, 
but supply is still inadequate and rates unchanged. The ruling quo- 
tation continues to be 5 per cent., with 5% per cent. obtainable in 
some instances. 


Cleveland.—Money rates continue to show an easy trend, in the 
face of plentiful funds and rather quiet demand. Prevailing rates of 
interest are steady at the 5 per cent. point, fluctuations up or down 
being due principally to the character of the loan. 

Detroit.—Call money is slizhtly easier for legitimate requirements, 
with the speculative element closely scrutinized. 





Heavy Bank Clearings Continue 
ANK clearings indicate a further increase in the volume 
of payments through the banks. Total exchanges this 
week at all leading cities in the United States aggregate 
$7,968,307,000, a gain of 11.8 per cent., over the corre- 
sponding week of last year. With the exception of July, 
bank clearings for September to date are relatively larger 
than for any month since January, which is quite unusual. 
New York City clearings amount to $4,778,000,000 and show 
a gain of 15.8 per cent. over a year ago, and 8.0 per cent. 
over the corresponding week of 1922. Outside of New York 
there is a substantial increase, and eleven of the twenty 
leading cities reporting show larger clearings than a year 
ago, while at all but two cities there is a gain over the same 
week in 1922. At Boston, Philadelphia, Chicago, Detroit, 
Baltimore, New Orleans, Minneapolis and San Francisco, 
bank clearings are much heavier this week than in either 
of the two preceding years. Figures for the week and 
average daily bank clearings for September to date and 
for preceding months, are compared herewith for three 
years: 








Week Week Per Week Per 

Sept. 18, 1924 Sept. 20, 1923 Cent. Sept. 21, 1922 Cent. 
OGGOs « 0 «0 $408,795,000 $380,136,000 + 7.5 $370.715,000 +10.3 
Buffalo .... 49,478,000 51,500,000 — 3.9 44,007,000 +12.4 
Philadelphia. 539,000,000 485,000,000 +11.1 {98,000,000 + 8,2 
Pittsburgh 156,655,000 160,616,000 — 2.5 ...ae. aS 
Baltimore .. 92,405,000 79, (35, 000 +16.0 87. 9: 54. 000 +15.1 
Atlanta *55,000,060 D>,2230,000 — 0.4 51,380,000 + 7.0 
Louisville 33,393,000 31.183.000 + 7.1 28° 246.000 +18,.2 
New Orleans 66,183,000 56. 101,000 +18,0 53,547,000 +23.6 
Dallas .... 55,570,000 56.254,000 — 1.2 18,751,000 +14.0 
Chicago 639,174,000 594,023,000 + 7.6 567.37 3,000 +12.7 
Detroit : 168,747,000 147,642,000 +14.3 140,233,000 +20.3 
Cleveland .. 127. 150.000 127.734,000 — 0.2 113.095,000 4-42.79 
Cincinnati 68,865,000 71,029.000 — 3.0 57,470,000 +19.8 
Minneapolis. 98,414,000 s2,996,000 +18.6 77,804.000 +26.5 
Kansas City. 147.6258,000 146,162,000 + 1.0 152,688,000 — 3.3 
Omaha .... 43,24" ,000 41,850,000 + 3.3 43,267,000 — 0.1 
Los Ange ‘les. 153,643,000 157,067,000 — 2.2 113,647,000 +35.2 
San Francisco 201,500,000 188,200,000 + 7.1 170,300,000 +18.3 
Seattle .. 42 300,000 14,317,000 — 4.6 35,554,000 +19.0 
Portland 42,865,000 46,238, 000 — 7.3 36, 576,000 +17.2 
a... eee $3,190. 307 ,000 $3,003,006,000 + 6.2 $2,682 607, 000 


© cces 
New York.. 4,778,000, "000 $,127,000,000 + 15.8 4,42 5,000, 000 + 8.0 





Total All... $7,968,307,000 $7,130,006,000 411.8 $7,107, 607,006 O a5, 
Average Daily: 

Sept. to date. $1,285,638,000 $1,094,243,000 +17. 
August .... 1,241,282,.000 954.602 ,000 + 36 
July ...... 1,286,851,000 1, 153,832,000 +11. 
See. Quarte 1,235, 305,000 1,212 ,643,000 + 1, 
First Quarter 1,282,024,000 1,247, "097, 000 + 2.8 


* Sstimated 


5 1,107,895,000 + 
0 1,154,920,000 + 
5 1,165,412,000 + 
9 1,137,044 000 + 5, 
1,085,883,000 + 


+Percentage not given as Pittsburgh report is omitted 
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THE STEEL TRADE IS QUIET 


Some Inquiry from the Railroads and Auto- 


mobile Builders 


HE iron and steel industry continues very quiet and there 

is little disposition on the part of operators to make 
further concessions in prices to induce buying. The output 
in the Pittsburgh district during the past week is estimated 
at slightly under sixty per cent. of capacity. Some gain in 
operations is reported from the Mahoning Valley, and sheet 
steel orders from automobile builders are said to be greater. 
While railroad buying is showing considerable increase, de- 
mand for structural steel has fallen off, business thus far 
this month in that line being at the lowest rate this year. 
Finished steel prices are holding quite steady, although 
occasional concessions are noted. 

Tinplate business is somewhat improved, with production 
estimated over fifty per cent. Some foreign inquiry is noted. 
Prices are holding steady at $5.50 per base box. Wire 
products are in slightly better request, with prices holding 
fairly steady. In view of the better situation in agricultural 
sections, demand for wire fencing is expected to be greater 
before long. Prices are holding fairly steady. The pig iron 
market in this district continues dull and featureless, buy- 
ing being in small amounts for current needs; stocks are 
low, and prices quite firm at $19 to $20, Valley, for basic, 
and $20 to $21, Valley, for Bessemer. 

There is little life in the local market for old materials, 
but prices are firmly held at $17.50 to $18 for heavy melting 
steel, and dealers expect higher prices before long. Coke 
production is somewhat greater, but prices show no more 
strength. Prices per net ton at oven are quoted as follows: 
Spot furnace, $3; spot foundry, $3.75 to $4.50. 





Other Lron and Steel Markets 


There little change in the _ steel situation. 
Mills are working on short time, with reduced forces, just sufficient 
to care for the few scattering orders that are received. 
structural 
operating 


Buffalo. has been 


Demand for 
is keeping up well, and mills in this line are now 


at about 60 per cent. of capacity. 
small orders being taken at $19 and $20. 


steel 


Pig iron is still sluggish, 


Chicago.—Heavy orders and inquiries from railroads have given a 
sharp upturn to activity in the steel industry this At the 
present rate, September bookings of the leading producer in this 
district will be double the August orders, which in turn were 28 per 
cent. above the business taken in July. 


week. 


This interest has added one 
more furnace to its active list, increasing ingot output from 44 to 50 
per cent. of capacity. During the 20,000 cars have 
been ordered in this district, the heaviest business in months. In- 
quiries are in the market for about 200,000 tons of rails. There has 


last few weeks 


been a marked increase in the demand for wire from the rural dis- 
tricts. Implement and automobile makers are buying more steel. 
Despite the more active buying, prices are easier. Soft steel bars 


can be had at 2c., Chicago, but most of the business is going at 2.05c. 
Plates are unusually weak. Pig iron is slightly $20.50 
to $21. 


higher at 


Cincinnati,—Slightly 
and prices 


more inquiry is developing for pig iron 
are somewhat stronger for fourth quarter delivery. 
specifications show a marked 


indication that the 


Coke 
improvement, which is taken as an 
situation in the foundry trade is better. 





Silver Movement and Prices.- 
bullion for this year up to September 3, ac 
Abell, of London, were £2,498,144. of 


— British exports of silver 
cording to Messrs. Pixley & 
which £2,169,.354 went to India 


and £323,890 to China. Last year, for the corresponding period, 
exports were £7,815,037, of which £6,385,837 went to India and 
£1,429,.200 to China. Daily prices (per ounce) of bar silver in 
the London and New York markets during the current week follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 34¢2 3442 3433 3448 34° 34% 
New York, cents O9%4 69 69 4 69%, 69% 61, 





Minneapolis.—Demand for money is only fair. 
of loans are quoted at 4% to 5 
diseounted at 3 34 to 4 


Rates for all classes 
Commercial paper is 


' . 
pe! 


per cent. 


cent. 
being 


DUN’S REVIEW 


September 20, 1924 
DRY GOODS TRADE IS STEADY 


Revival in Business is Moderate—Adjustments 





of Prices and Wages Making Progress 

HE revival in dry goods trading continues moderate in 

character, with recent gains well sustained and with 
optimism prevalent. Lower prices for raw cotton has 
brought about many price readjustments in cloths, but tends 
to further extend the delay in the placing of contract busi- 
ness. Western and Southern merchants report a better 
demand than a year ago and continue to feel very hopeful 
of a satisfactory Fall business. They are not buying ahead 
very vigorously just at this time, but are being compelled 
to repeat filling-in orders frequently. In some of the indus- 
trial sections, business is improving as Winter approaches, 
and most retailers are buying steadily in moderate lots. 

In textile mill sections, pressure to revise wages is in- 
creasing and in several instances lower schedules have been 
accepted. This has been followed by a slight extension in 
running time. Textile unions are becoming more active, but 
they are not rushing into strikes, and in several cases they 
Lave confined their efforts to attempts to organize workers. 
There are many evidences of caution shown in buying for 
late consumption, and production in mill centers is not being 
resumed as rapidly as agents were hoping for a month ago. 
At the same time it is clear that the trend is now distinctly 
toward the re-starting of machinery, and the peak of cur- 
tailed operations appears to have been turned. 

With lower cotton in sight it is believed that there will 
soon be some stirring in larger export demands. Importers 
are pushing hard for business in this market and it is ex- 
pected that textile importations will not decrease materially 
in the immediate future. 





Artificial Silk Products 
OREIGN countries are now featuring new artificial silk 
or rayon products quite as freely as merchants are in 
this country. The competition for business between English, 
Italian and French manufacturers of yarns is very sharp, 
with British interests holding the edge on many other pro- 
ducers because of the substantial quality of some of their 

new products. 

At the present time there is quite as much interest shown 
in the use of the goods for other than dress purposes as 
there seems to be in many of the new cloths for outer dress 
wear. It was assumed for a time in the markets that the 
materials would not prove serviceable for underwear pur- 
poses, through its lack of all desirable laundering properties, 
but it has turned out to be a most attractive material to 
many women, especially when mixed with some of the fine 
combed yarns. 

Of the new upholstery fabrics, those that are going into 
largest consumption at the moment are the scrim and mar- 
quisettes. They are taking the place of many of the cheap 
printed draperies to a very noticeable extent. The most 
recent development in the product is the invention of a grade 
that will stand the cross dyeing processes, so that it is now 
possible to offer many colorings that were not possible with 
wood fiber products alone. 

In wash fabrics, the best selling cloths are the plain fine 
crepes, and they are being used for a variety of purposes, 
notably for fine lingerie. In 36-inch widths, cloths of this 
character fetch 57%c. at wholesale. 





Price Revisions are Checking ‘Trade 
HE decline in cotton has led to some sharp price reduc- 
~ tions in unfinished cotton goods and large users are still 
hesitating about laying down contracts with the mills. Print 
cloths are off 4c. a yard, and some of the drills and sheet- 
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ings are down very materially from the last reports. The 
low prices at which colored goods were sold a month ago do 
not seem so low now, but mills are reluctant to accept con- 
tracts until the margin for profit between cloth and cotton 
is wider. Percales, ginghams, and bleached cottons are 
selling in moderate quantities and largely for nearby ship- 
ment. Fancy wash fabrics, chiefly those with rayon yarns, 
are selling for future delivery. There is a steady business 
being done in many new rayon mixtures, both in cloths for 
dress wear as well as for upholstery purposes. 

Trade in Spring worsteds and woolens continues of mod- 
erate volume and some selling agents have begun to advance 
prices on numbers that have shown activity. Prices are 
most unsatisfactory to the mills and the tendency to with- 
draw some of the low figures is enhanced by the firm raw 
wool markets. Spring dress goods continue in better relative 
demand than men’s wear. Garment and suit manufac- 
turers are selling more freely, but most of the business is 
for spot or nearby delivery. 

There has been some revival in the demand for Fall lines 
of knit goods, in underwear as well as outerwear. Some of 
the leading lines of Spring knit goods are selling at the new 
low prices recently named. Sweaters and fancy outerwear 
are doing better. 

The strike among silk workers at Paterson, while still un- 
settled, has ceased to be a market factor. Silk business, on 
the whole, holds up very satisfactorily on crepes, satins, and 
corded goods. 





GENERAL BUSINESS CONDITIONS 


(Continued from page 6) 





Lumber prices continue to show strength, as demand is in 
excess of production. Mill stocks in the past month de- 
creased from 17 to 33 per cent., according to grade. Pro- 
duction by association mills the past week amounted to 84,- 
752,607 feet, and sales were 94,838,572 feet. Of the total 
orders, 55 per cent. were for water delivery, 21,282,241 feet 
to go to domestic ports, and 21,750,000 feet to be exported. 
Shipments were 84,708,989 feet. Unfilled cargo orders total 
205,028,789 feet, an increase of 17,361,584 feet for the week. 
Unfilled rail orders are 4,667 cars, an increase of 483 cars. 

Wheat prices have had a sharp advance, causing farmers, 
as a rule, to hold more firmly. Dealers have been the chief 
sellers at the advance and exporters have bought readily. 
With export bids again on a working basis, exporters have 
sold several cargoes for shipment to Europe and have also 
done a good business with the Orient. Export flour selling 
is confined to European trade. The Oregon Spring wheat 
crop is estimated at 2,000,000 bushels and the total crop at 
15,305,000 bushels. Plowing for Winter wheat has been de- 
layed by the dry soil conditions. 

Returns from the first sales of Oregon apples at Eastern 
auctions are satisfactory to growers. The State crop is 
estimated at 5,200 cars. Large shipments of green prunes 
have materially reduced the amount of the crop for drying 
and the Oregon output of dried prunes is now figured at 
30,000,000 pounds. Sizes will average smaller because of 
dry weather. The pear crop of the State is estimated at 
1,153,000 bushels, against 1,540,000 bushels last year; 
peaches at 180,000 bushels, against 500,000 bushels, and 
grapes at 1,319 tons, against 1,365 tons. The potato yield 
has also been affected by the dry season, and is now esti- 
mated at 3,766,000 bushels, compared with 4,180,000 bushels 
last year. 

Dominion of Canada 

MONTREAL.—The improved feeling in general business 
circles noted several weeks ago is apparently gaining ground, 
and volume of actual trading shows gradual but steady in- 
crease, and collections are easier. Active deliveries of Fall 
lines of dry goods are now in progress, but as yet little has 
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been done with the Spring offerings. Woolen jobbers are 
receiving more orders, but cotton goods are somewhat dull, 
manufacturers’ new price lists showing reductions ranging 
from 3 to 12% per cent. Evidences of improvement are 
noticeable in the boot and shoe manufacturing industry, and 
an increase is reported in the orders for staple lines. 

Wheat is being exported in good quantities to both British 
and Continental centers, and it is estimated that the aggre- 
gate of shipments for the current season of navigation will 
approximate 140,000,000 bushels, which is about 20,000,000 
bushels in excess of the high record of last year. Corn crop 
has been a disappointment, and to date more than a million 
bushels have been imported from Argentina. Exports of 
cheese are fairly liberal, and butter shipments, though com- 
paratively moderate, are somewhat in excess of last year’s 
figures. 


TORONTO.—Late estimates of the wheat yield in prairie 
Provinces show that favorable weather has increased the 
return and that quality is good, so that merchants in these 
localities are expecting improved business in the very near 
future. Local trading conditions, on the whole, are better 
than they were last September, but the majority of dealers 
find that consumption is still below a profitable volume. 
Fall purchases at retail stores are becoming more numerous 
as the season advances, especially in certain lines of men’s 
furnishings, the movement being sufficiently large to justify 
operation of some factories on overtime schedules. Boot and 
shoe manufacturers are receiving some encouraging orders, 
and steel plants, which have been slack for many weeks, 
are now opening more furnaces. It is still requiring con- 
siderable effort to bring collections up to date. 


VANCOUVER.—Wholesalers are finding a slightly im- 
proved condition in business, with fair prospects for Fall. 
The log market has shown some improvement, a number of 
camps having resumed operations, and building and con- 
struction work is active, showing a big increase over that 
of a year ago. Off-shore fishing is reported good, prices are 
firm, and demand steady. Shipping has shown a steady 
increase all Summer, and it is expected that when the grain 
is ready to move a greater number of vessels will make this 
a port of call. On account of fine warm weather prevailing, 
there has not, as yet, been any noticeable demand for Fall 
merchandise. All industries in the Province, with the ex- 
ception of lumber, are quite active. Collections remain fair. 





Record of Week’s Failures 
(THERE are fewer business failures in the United States 
this week than last week or a year ago, according to 
the records compiled from the returns of R. G. DUN & Co., 
the total this week being 291, against 319 in the preceding 
week and 302 in the corresponding week last year. The 
report shows decreases in the East, in the West, and for 
the Pacific Coast States. Of this week’s defaults, 162 had 
liabilities of $5,000 or more in each instance; a year ago 
such failures numbered 150. 
There were fewer defaults in Canada this week than were 
reported in this week of 1923, the present total being 39, 
against 64 in the earlier year. 


Week Week Five Days | Week 
Sept. 18, 1924 Sept. 11,1924 Sept. 4, 1924, Sept. 20, 1923 


| Over Over | Over | || Over |, 
$5,000 Total $5,000 Total $5,000 Total | $5.000 Total 





Section 

De eseedacs 61 96 61 100 61 93 60 112 
ae... 41 89 38 83 24 56 {| 34 80 
West .ccccees 53 83 47 94 2 67 46 79 
Pacific ...... 7 23 13 42 14 | 35 10 | 31 
BD,  Diececeess 162 291 159 319 141 251 150 | 302 
Canada ...... 19 39 5 40 20 ' 39 32 64 





Silk and cotton fabrics, and rayon and cotton fabrics, are being 
produced in unusually large quantities for the Spring trade. 
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MARKETS FOR HIDES STRONG 


Prices Show Advances—Leather is in Better 
Demand 





LJIDES generally hold firm, but in domestic lines new busi- 
ness is somewhat retarded, as tanners are disinclined to 
meet further advances asked. Packers are holding Sep- 
tember native steers and branded steers and cows at We, 
premium and thus far tanners have refused to meet this 
latest increase. In one instance, however, a packer secured 
up to 12c. for 2,000 September extreme light Texas steers, 
which is an advance of a %c. Some other lines are higher, 
notably spready native steers, which sold at 18%c., and 
native bulls, for which up to 11'%c. has been paid, but this 
price was mostly for the light end, with heavies going at Llc. 
Buyers of country hides are also disinclined to pay the 
higher prices asked, such as up to 14c. for extremes, but 
holders are firm and contend that stock at originating points 
is held strong by outside collectors. Big tanners balk at 
paying over 13c. and report purchases of 25 to 50-pound 
weights in the Chicago market, running 5 per cent. grubs, 
at this price. Most dealers, however, want 14c. for short- 
haired strictly free of grub, 25 to 45-pounds, and 13%ec. for 
similar lines 25 to 50’s. 

Foreign hides are firm to stronger. River Plate frigorifico 
steers have brought further advances, with sales of Argentine 
kill at $39 to $39.37%, Argentine gold, representing sight 
credit c. & f. per pound equivalents here of 15%c. to 15tec. 
Common varieties of Latin-American dry hides are steady 
for Colombian and Central American descriptions, while 
Venezuelans scored an increase of 4c. on sales of Orinocos 
at 17%c., La Guayras at 17c. and Maracaibos at 16%%c. 

Calfskin tanners are operating cautiously West and East, 
in a continued consistent effort to bring prices down, but 
the skin situation holds firm, with such sales as are effected 
generally consummated at strong rates. New York City 


7 to 9-pound weights brought $2.45 and 9 to 12’s $3.30, 
although other business was at 5c. per skin less. Bids of 


$1.80 for 5 to 7’s alone have been refused, and the market 
is quotably firm on the three weights at $1.80 to $1.85, $2.40 
to $2.45, and $3.25 to $3.30. In the West no changes have 
occurred, with business quiet. Big packer August kips last 
sold at 18%c. for natives, 16c. for overweights, and 13%c. 
for branded. 





Greater Activity in Leather 

\ 7JHILE the volume of sales in nearly all varieties of 

leather has shown quite a falling off thus far this month 
from the activity ruling up to the beginning of the last week 
of August, there is nevertheless a good steady business 
passing and prices show quite decided strength. Sales are 
reported made by large sole leather tanners at a further 
advance of 1c. on both backs and bends, as well as 1c. higher 
on various kinds of sole and belting offal. There is also 
some business in belting butts at prices 1c. higher than a 
while ago. Union trim cow backs have been selling at 39c. 
and sales have been effected of heavy steer hide union backs 
at 42c., tannery run. 

The late advance by large tanners in all varieties of Texas 
and scoured oak bends of Ic., and the 5 per cent. increase 
in cut stock, is being strictly adhered to and this rise by a 
large tanner has created a firmer feeling throughout the 
entire market on finders’ leather. Trade with local jobbers 
has shown more improvement recently and the difficulty of 
buyers in general is to secure enough supplies of heavy 
leather. 

In offal, large tanners report sales at an advance of Ic., 
with choice, wide, scoured oak bellies bringing 22c.; union 
bellies 18c. and a few of the latter up to 18%c. The market 
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for belting butts is still in an unsatisfactory position, but 
notwithstanding this, tanners are talking stronger, and it 
is reported that some butts were sold here of a choice 
tannage at lc. up, or at 59c., 57c. and 50c. for three grades. 

Upper leather trade locally, in regular lines of chrome 
sides, is still inactive, owing to the situation with stitchdown 
manufacturers in this vicinity. At outside points, however, 
notably in Pennsylvania, some trading is in progress and 
one lot of 500 dozen of large elk sides was moved, presumably 
to go into work shoes. Trading in glazed kid is showing quite 
marked improvement and some large tanners specializing 
on blacks are comparatively active. There is a good demand 
for patent leather, especially for high-class tannages in best 
selections, from local producers of fine shoes, but it is said 
that not as much patent is being cut as formerly on account 
of the larger use of velvets. 


Stocks of Hides and Skins 

HE Bureau of Census in its report on stocks of hides and 

skins, supplies and production of leather for July, based 
on advices received from 4,609 manufacturers and dealers, 
notes that the total number of cattle hides held in stock 
July 31 by packers, butchers, tanners, dealers and importers, 
or in transit to them, amounted to 3,769,767 hides. This 
compares with 3,062,823 on June 30 and 5,931,288 on July 31, 
1923. Stocks of calf and kip skins aggregate 3,302,752 on 
July 31, against 3,196,655 on June 30 and 4,260,408 on July 
31, 1928. Goat and kid skins numbered 8,905,504 on July 31; 
9,196,100 on June 30 and 11,571,842 on July 31, 19238. Stocks 
of sheep and lamb skins on July 31 amounted to 6,252,382, 
while the holdings on June 30 were 6,321,055 and on July 
31, 1923, 9,613,371. 

Total stocks of sole leather made from cattle hides re- 
ported by tanners, dealers and manufacturers, using the 
leather as material, aggregated 8,130,357 backs, bends and 
sides on July 31, while the corresponding figures were, 8,428,- 
871 for June 30 and 9,650,938 for July 31, 1923. Production 
of sole leather during July reached 1,151,212 backs, bends 
and sides; stocks in process at the end of July were 4,985,734. 
Harness leather stocks on July 31 aggregated 476,764 sides, 
as compared with 412,306 sides on the corresponding date 
of 1923. Total stocks of upholstery leather on July 31 com- 
prised 370,597 hides, against 338,412 the year previous. 
Cattle hide upper stock at the end of July amounted to 
6,669,126 sides, against 6,849,716 on July 31, 1923. Stocks 
of horse leather on July 31 amounted to 238,245 fronts and 
354,840 butts, as compared with 372,754 fronts and 369,753 
butts in stock July 31, 1923. Calf and kip leather on hand 
July 31 numbered 7,131,214; goat and kid skins 23,769,909 
and sheep and lamb skins 9,574,362, while on July 31, 1923, 
there were in stock 8,470,442 finished calf and kip skins, 
21,844,270 goat and kid skins and 11,595,571 sheep and lamb 
skins. 





Trade in Shoes Shightly Better.— Business in boots and 
shoes is slowly improving, but a larger run of general orders would 
be welcomed. Sales of low-grade shoes are reported as better with 
many New England manufacturers, who are busy for several weeks, 
and orders from wholesalers show some expansion. Men’s 
however, are reported rather dull. Local plants 
ducing fine goods for women’s wear are getting in suflicient 


medium- 
pro- 
orders 
from day to day to keep up operations on about the same basis as 
for the past six weeks, but there is no rush in any quarter and some 
of the factories are still very quiet. Women’s styles are unchanged, 
with staples going much better, and velvets are said to be in good 
demand in high and medium-priced turns, satins next, while patent 
leather goods are graded about third. 


grade shoes, 





Exports from Canada to Great Britain during the fiscal year 
ended June 30, 1924, were valued at $377,478,000, a decrease of 
approximately $10,000,000 from those of the previous corresponding 
twelve months. 
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AN IMPROVED TONE IN STOCKS 


Prices are Higher in Response to Good Demand 
from Various Sources 





HE stock market became decidedly active and strong on 

Wednesday of this week after the two dullest sessions 
since the early days of June. In the two preceding days, 
the market was irregular. Efforts to depress prices met 
with little success, while on the other hand sharp upturns 
occurred in a number of so-called specialties. The stability 
of the market, together with the return to ease in money 
rates similar to that which existed during the Summer rise 
in prices, and the general shaping of the foreign situation 
toward accord on the questions involved in the various 
financial arrangements, led to a change in attitude of market 
traders and induced a greater public participation. 

The low-priced railroad issues were in special demand, 
and with heavy dealings New York, Ontario & Western and 
St. Louis & San Francisco reached new high prices for the 
year. There was also marked strength in Lehigh Valley 
and Rutland preferred, the last named moving up to its best 
price of the year. The tire and rubber shares were the 
center of a buying movement that resulted in materially 
improved prices. Among the motor issues, the Studebaker 
shares were conspicuous for a gain that brought prices to 
the highest levels of the year. General Electric, among the 
higher-priced shares, moved forward rapidly on large trad- 
ing. In the early days of the week, the various baking com- 
panies’ shares made large gains on reports of a new combi- 
nation among them, which, however, later met with denial. 
Crucible Steel showed a sharp recovery following the decla- 
ration of the regular dividend, while the buying of Colorado 
Fuel & Iron was on a particularly large scale. The recently 
listed American Typefounders was notable for its strength. 
United Drug came into prominence as it moved up to a new 
high record for the year. 

Easier money conditions were reflected in an improved 
demand for mortgages of practically all classes in the bond 
market. Liberty paper was active and strong, while a de- 
cided improvement took place in foreign securities. The 
corporation issues were irregular for a time in the early 
trading, but later participated in the general betterment. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R... 67.19 72.30 72.48 72.53 872.97 72.93 72.86 
Ind. .. 73.00 78.92 78.19 78.29 79.55 79.52 79.82 
G. & T. 71,34 75.70 75.55 75.52 75.95 16.07 76.37 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending -—-Stocks Shares-—~ -————- Bonds 
Sept. 19, 1924 This Week. Last Year. This Week. Last Year. 
Saturday 210,800 432,000 $3,544,000 $4,005,000 
Monday ..... 514,900 669,600 10,134,000 5,725,000 
Tuesday ..... 444,600 730,600 14,299,000 7,995,000 
Wednesday 831,500 846,000 14,428,000 8,770,000 
‘Thursday 942,700 587,500 11,616,000 7,760,000 
>, ee 848,800 728.400 14,674,000 8,350,000 
TOGRE ccces 3,793,300 3,9941,00 $78,625,000 $42,605,000 





Cotton duck has been reduced to about 40 and 5 off the list. ‘Tire 
fabries are now sold ahead in some of the large mills to the end of 
the year. 





N. V. CLAEYS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, 


IMPORT and EXPORT 
of Raw Wool 


Amsterdam 
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A SHARP DECLINE IN COTTON 


Trading Was in Large Volume on Falling Quo- 
tations—Domestic Consumption Reduced 





"THE lowest prices of the year were recorded in the cotton 

market on Tuesday of this week, following a sharp de- 
cline on Monday. The trading was in large volume and 
although the rapidly falling quotations were checked 
occasionally by short covering, it was not until late in 
Wednesday’s session that any marked recovery occurred. 
Quotations at the close on Monday showed a loss of from 
71 to 72 points, while on Tuesday, after an excited day’s 
session, during which quotations at one time were 70 points 
lower, the pressure was relieved by a covering movement, 
which left quotations from 16 to 20 points off for the day. 

From the low figures of Tuesday there was a recovery 
of %4c. on Wednesday and the final figures of that day 
showed a gain of 53 to 61 points. In the early trading on 
Thursday further recoveries of 10 points were made. One 
of the important factors in this week’s decline was the 
Census figures on domestic consumption for August, which 
amounted to only 357,000 bales, as compared with 492,000 
bales last year. Reports that the Federation of Master 
Spinners had decided to continue short-time in Manchester 
until December 1, also had a depressing effect upon sentiment. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 

Pee 22.55 1.83 21.64 22.25 22.28 22.68 
a. tkee ead ee 22.20 21.45 21.31 21. 85 21.88 22.13 
tk céneeee ees 22.20 21.49 21.33 21.86 21.95 22.20 
Dn sesecaces 22.47 21.79 21.56 22.16 22.21 22.43 
Be -suesathace 22.71 »2.00 21.80 22.40 22.97 22.69 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 12 Sept. 13 Sept. 15 Sept. 16 Sept. 17 Sept. 18 
New Orleans, cents..... 21.80 21.80 21.10 0.95 21.50 21.50 
New York, cents....... 23.30 23.30 22.35 22.15 22.50 22.50 
Savannah, cents....... 21.91 21.85 21.08 20.93 21.51 21.62 
Galveston, cents....... 22.15 22.15 21.40 21.20 21.70 21.70 
Memphis, cents........ 22.50 22.50 22.00 22.00 22.00 22.00 
 Ccecceces: dats 22.25 21.50 1.00 21.63 21.63 
Augusta, cents........ 21.56 21.56 20.88 0.69 21.31 21.31 
Houston, cents......... 22.00 22.00 21.30 21.10 21.75 21.75 
Little Rock, cents..... 21.26 21.25 20.75 20.62 21.12 21.19 
St. Louis, cents........ 23.00 22.50 22.50 22.00 22.00 22.0 
Dallas, cents.......... 21.10 21.10 20.35 20.25 20.80 20.80 
Philadelphia, cents..... 24.35 23.55 23.55 22.60 22.40 22.75 
Greenville......-.++... 21.50 21.50 21.50 21.50 21.50 21.59 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 12, according to statistics com- 
piled by The Financial Chronicle, 601,694 bales of cotton came into 
sight, against 604,653 bales last year. Takings by Northern spinners 
for the crop year to September 12 were 1,008,303 bales, compared with 
925,603 bales last year. Last week’s exports to Great Britain and 
the Continent were 83.498 bales, against 23,338 bales last year. 
From the opening of the crop season on August 1 to September 12, 
such exports were 375,779 bales, against 347,423 bales during the 
corresponding period of last year. 





Reserve Banks’ Assets Increase.— -The consolidated state- 
ment of condition of the Federal Reserve Banks on September 17 
shows a decrease of $3,300,000 in holdings of bills discounted for 
member banks, as against increases of $6,700,000 in bills bought in 
epen market and of $50,500,000 in United States securities. As a 
result of these changes, total earning assets show an increase for the 
week of $59,200,000. 

The consolidated statement of the twelve 
follows : 


Federal Reserve Banks 


RESOURCES ; Sept. 17, 1924. Sept. 19, 1923. 


Total Gold Reserves.............-+- $3,081,493,000 $3,121,970,000 
ae | |6=3Fli(<w;,:s CO 3,165,412,000 3.199,802,000 
eC l(<é‘(ic ‘kCS!”*‘“‘(‘(‘(‘(‘(‘i«X 257 .967.000 774,240,000 
© FRarming Ageets.....ccccccces 982,858,000 1,058,190,000 
©; FREE 6 o6G6 bac tcaeeaeenes 5,054,866,000 5,138,435,000 

LIABILITIES : : oa : 

Capital Paid Em. .ccccccccccscecces $112,032.000 $111,981,000 

BERNE cnccccccceceseeccccsosnss 220,915,000 218,369,000 

WERE RIE ccccccccassceeceses 2,297,177,000 1,887,840,000 

F. R. Bank Notes in Actual Cir..... 1,734,666,000 2 254.764,000 

TN PLS 96 do ces dcccesoees 5,054,866,000 5,138,435,000 

Ratio of Reserve. e*eeesenseeeeneeneeeeeees 78.5% T7.2% 
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A GOOD DEMAND FOR WHEAT 


Larger Yield Indicated for Canada—Corn 
Crop Still Backward 
HE wheat market received a setback this week from re- 
ports increasing the crop estimates of three Canadian 
provinces by 30,000,000 bushels to 295,000,000 bushels. The 
reaction, however, was less than might have been expected. 
The cash demand has been much better than recently, most 
of the grain sold here going to mills. Northwestern re- 
ceipts are heavy, but it is significant that there is a large 
increase at Duluth, while Minneapolis shows a decrease, 
which is taken as confirmation of the view that Duluth 
export business has been heavy. Country loadings in 
Canada so far are small, from which it seems likely that 
domestic Spring wheat will have the export call for several 
weeks yet. There was a moderate increase in the domestic 
visible supply, while that of Canada showed a decrease of 
about 3,000,000 bushels. The crop is late in Canada and 
there apparently is no disposition to rush sales at this time. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
0 1.2656 1.28 1.284% 1.26%, 1.29 1.29% 
~~ ee eee 131% 1.34% 1.32%, 1.31%, 1.33% 1.82% 


bs ours 1.38% 1.40% 1.40% 1.38 1.391, 1.39% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
DE. evecses 119% 1.19% 1.19 1.14% 1.1614 1.16 
OG, sscccoes 1,14 1.13 46 1.13% 1,07 3% 1.09%, 1.08 %& 
a . o~enweeie 1.15% 1llily 1.14% 1.08 1.10%. 1.0%%% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
iit. saesene. 49, i9 48 5g 47% 48% 48 5g 
Rs leeds eae 52% 5314 52% 515, 5216 52 
BER  ccocscces oi 07 te 57% 56 56% 56% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 97 991% 1.011 1.02 1.02% 1.03_ 
Bee. oseeecece 1.01 1.03% 1.04 1.03 34 1.04% 1.04% 
| Aer 1.05%, 1.08% 1.09 1.08%, 1.0914 1.09% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








———_—_—__——-W heat-——_——_—., Flour. -— —-Corn-——————_,, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday .... 2,606,000 864,000 30,000 768,000 bel whoo Ss 
Saturday .. 3,071,000 017,000 47,000 877.000 1,000 
Monday ..... 8,975,000 614,000 77,000 faa 
Tuesday ..... 3,725,000 617,000 58,000 OS  — 
Wednesday . 2,416,000 726,000 46,000 806,000 oversee 
Thursday ba 2,570,000 1,002,000 95,000 668,000 a a a te 
EE a a 18,363.000 4,340,000 313,000 4 966,000 1,000 
Last year..... 11,314,000 $01,000 113,000 4,943,000 1,000 


Corn has had a generally easier tone, but buying on the 
dips has been active. Warmer weather has added somewhat 
to the pressure on the market. There have been some sharp 
rallies, however, the market being sensitive to buying. The 
cash market is strong and contract grades are higher. 
Shipping demand is fair while country offerings are about 
the same as recently, that is, not at all heavy. Crop re- 
ports indicate that a large part of the grain will need until 
about the middle of October to mature. Oats also have been 
easier because of the heavy receipts. There is a fair export 
inquiry and aside from this buying has been based prin- 
cipally on expectations of a large domestic consumption be- 
cause of the scarcity and high price of corn. Rye is de- 
cidedly strong and the options for all months have touched 
new high figures for the crop. Export demand is still 
active and reports from the East are that stocks have been 
pretty well sold out. 

The week’s visible supply figures show for wheat an in- 
crease of 3,661,000 bushels, to a total of 76,939,000 bushels, 
against 59,559,000 bushels a year ago; for corn a decrease 
of 26,000 bushels to a total of 4,869,000 bushels, against 
1,689,500 bushels a year ago; for oats an increase of 10,- 
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776,000 bushels to a total of 29,713,000 bushels, against 
15,196,000 bushels a year ago, and for rye a decrease of 
41,000 bushels, to a total of 15,157,000 bushels, against 
13,725,000 bushels a year ago. Chicago stocks of wheat 
are 18,591,000 bushels, against 18,360,000 bushels last week 
and 18,845,000 bushels a year ago; of corn 1,186,000 bushels, 
against 1,395,000 bushels last week and 582,000 bushels a 
year ago; of oats 9,201,000 bushels, against 6,645,000 bushels 
last week and 3,460,000 bushels a year ago, and of rye 5,- 
221,000 bushels, against 5,285,000 bushels last week and 
$70,000 bushels a year ago. Primary receipts of wheat 
last week totaled 20,371,000 bushels, against 19,450,000 
bushels the previous week and 11,517,000 bushels last year; 
of corn 4,738,000 bushels, against 3,763,000 bushels the 
previous week and 4,738,000 bushels last year; of oats 
16,175,000 bushels, against 16,091,000 bushels the previous 
week and 6,468,000 bushels last year. Shipments of wheat 
were 13,560,000 bushels, against 12,462,000 bushels the 
previous week and 6,109,000 bushels last year; of corn 2,- 
538,000 bushels, against 2,514,000 bushels the previous week 
and 2,873,000 bushels last year; of oats 4,375,000 bushels, 
against 3,907,000 bushels the previous week and 4,700,000 
bushels last year. 

Provision prices have had an upward tendency, some 
buying being credited to foreign account in lard. The 
general trade is of fair volume. Cash business is moderately 
active for domestic account. 





Trade Conditions at Seattle 

SEATTLE.—Building construction is continuing in 
volume equal to that maintained during the first half of 
the year. September totals are calculated in advance to be 
equal or ahead of those of August, which was a record for 
that month. Some downward tendency is noticeable in 
materials, but not a sufficient movement to be of consequence, 
or indicative of a positive trend. The building trades labor 
supply is ample, a surplus existing in some branches. 

The total value of shipments of merchandise from Alaska 
to Seattle was more than a million dollars higher than that 
for the month previous, and exceeded by a half million the 
total of the same month of last year. The August total was 
$6,866,000. Of that amount, canned salmon was valued at 
$5,500,000, and fish products, cured or preserved, was the 
second item of importance in respect to value. 

The retail situation has improved, with the re-opening of 
Fall demand. Wholesalers report increased sales, with 
prices fairly well stabilized at about the level obtaining last 
year. Re-opening of logging operations is looked forward 
to by grocery and machinery distributors as holding promise 
of enlarged business volume. Operations are not expected 
to begin to any great extent until good Fall rains give added 
safety in the woods. 





~s \ . - VY, °C ¢ : ’ . 
More }k I eight ( al »s Loaded.— Loadings of freight cars 
for the week embracing Labor Day, show a falling off from the pre- 


, 


ceding week, but the average each day was practically as heavy as 
in the week before, according to the figures made public this week 
by the American Railway Association. Compared with the loadings 
ior the week before, the total loadings of 920.979 were an increase 
of only about 8,000 cars below the corr: sponding week of last year. 

Total freight car loadings for the last five weeks reported compare 


as iollows: 


1924. 1923. 1922. 1921. 
ee SS eee 920,979 928,916 §23,247 818,516 
i Po eee 1,020,339 1,092,250 923,796 830.601 
a Ree 982,248 1,069,915 879,902 869,902 
ee Pe debe Les 952,888 1,039,938 846,266 815,147 
eS lis ti 050d aes alae 942,198 973,750 $42,690 SO8,965 





A wage reduction of 10 to 12% per cent. has become effective in 
the Manville-Jenckes mills at Pawtucket and Woonsooket, R. I.. and 
the Amoskeag Company is holding conferences with its workers 
looking toward the voluntary acceptance of a similar reduction. Four 
denim mills in New England have reduced wages 12% per cent. 
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Minimum Quoted Prices at New 


York, unless otherwise specified _ _ WHOLESALE QUOTATIONS OF COMMODITIES | Corrected each 


____ week to F “riday 
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ARTICLE This W eck | | 1 
eo OE AT oe, ity : i sikenss F ARTICLE This Week | Last Year ARTICLE | || This Week Last Year 
| APPLES: Common...... bbl.j+ 2.50, 3.00 em te eeneetntees ae | —— 
: Fancy ...... cescccees % ry 00 6.00 ina Madras iit “Ib 18% “o% Neatsfoot, pure......... ib) "3% 18 
ie eee | || Puim MN wécodecces 
: BEANS: Marrow, ch. 100 Ib t.... 4.50 L'russiate potash, yellow 17% | 31 Petroleum, cr., at well. bbl 2.75 | 2. 754 
‘ Pea, choice eee ei we 6.35 6,50 FE TILIZBee ~U% e 26 « | Kervusene, Wagon deliv. -gal)| 18 14 
Red kidney, choice.. aE. 9-00 (.75 Bo AER: : || Gas’e auto in gar. st. bbis - 18 18% 
White, kidney, choice ** ‘| 11.00 | 9.00 1% % a tom steamed || Min., lub. dark ‘filt’d & “| + =9 31 
. 17 Tr ** i 31 45 
BUILDING MATERIAL, hosph 1 9 , iia | Dark tilt’ dD. ‘TrTrrerre ih 45 
: a ae i an -ivo9) 14.00 | 20.00 | 9 oom apg .. ton + oe | age | Paraitine, YUS spec. gr. * 4 19° 26 
| Portland Cement, North- | Nitrate soda....... 100 Ibs — 2.43 2.40 |] "Hogi att 72, Mls Dee +. oI) 40° 4 
& ampton, Pa., Mill. ». sbbl| 1.85 | 1.60 || Sulphate, ammonia, do- : ] Sores rst rup....... 45 
Lath, Hastern spruce. L000} 7.75 | 8.25 || mestic f.o.b. works * " <.60 8.290 || “eya-Bean, tk., coast ee 11 
| Lime, f.o.b. fty. - 200 lb bbi 1.90 1.90 Sul. potash, bs. 90%. .ton + 45.85 39.80 | eftined. ‘i oo teeter eens mm ee 14% ole 
! ye age ig ‘tise | 22:00 |PLOUR: spring Pat. 106 ibs+ 7.00 te le » ree e , 
Red Cedar, clear,. . LVVY 3886 4.61 Winter, sSoft Straights oo 6.25 4.50 |'PAIN NS: Pye Aum.. -1b| 10% 10.40 
age X 10 4%-0z.-40-in. yu + 10 Lo »  Bancy Minn. Fam lily... **— 8.40 pre | Uchre, French......... — 3 2 
S-08. 40-im... . wcccccces 7.40 5.95 |GRAIN: Wheat, No. 2 k bu — 1.46% 1.10%2|; Paris, White, Am...100 «|| 1,2 1,25 
COAL: f.o.b. Mines..... ton) — A eet Corn, No, 2 yellow..... ‘i 1.34% 1.0514|| Ked Lead, American. sooo “HH ‘ il 10.90 
Bituminous: a . | Oats, No. 8 white. beawns — o7 be 434) vermilion, Huglish..... etl e2 1.2 
ae 2 Ce Owe ‘| $3.0U0-$3.25 MY Me “s- 1.18y 77% || White Lead 2 Oil.... * 14% 11.85 
Pool 54 (igh Vol. St.) ** 1.50- 1.75 rr malting. 00 a ‘ 4 Whiting a eee ee po 1 oo 
gg: -- Ss ce © SE eet ° ; - Comrci..... us . e 
Stove (independent).. oo 9.75-10.50 Straw, lg. rye, mia" = 90 1.10 | Zinc, American........ “rr 7% 7% 
Chestnut (Independent). “ + 9.25- 9.60 prin Midway, ship....ib + 15 10 We Be Mn Midsecs — 9% 9% 
Pea (lodependent)..... wee o,00- 5.75 5, Jhicago: > - 
Stove (Company) ...222 + 8175. 9/50 | Packer, No. 1 native... .1b 16 | 14% eens wae, Matt. -100 ) Ibs 7 ba 
Chestnut (Company). me hi 8. 40° 9.50 | No. 2 Temas........... s 14% ii i2|| Writing, tub- ised... 232 *|i 10 10- 
Go aad oes ».50- 6.00 | Colorado 13% 11% g. 8 cece 
; Pea (Company)........ . _|| Cows, heavy” ative.” prep ie 15 14°} Boards, chip......., --ton)| 50.00 60.00 
/ COFFEE, No. 7 Rio. - «b+ 171 10% | Branded cows......._! m 11% gx,|| Boards, straw.... “1; 98.00 | 61.00 
. 7 el 5 «pe t j at sé . Sulphite, Dom. bi. “100 “Ib 8.75 4.30 
| Santos No, 4. + 22y,| 14 | Country No. i steers. + 11% 10 8 ~ 
| TON GOODS: | | | No. 1 buff hides ‘i+ 10% 9 || Qld Paper No. 1 Mix. 100 “| zo 1.10 
: cot ’ ~ " N ] opt iet ees ss 138 x : Wood Pulp S®eeeeecoeeeses ton || 70.00 70.00 
Brown sheet’gs, stand. ak 1514) 16 | «ANY. extremes........ es - Hi— 7.00 7 
Wide sheetings. 10-4... * 65 Be SE “Syegeege oe 14 '|PEAS: Scotch, choice, 100 **| i. | 7.50 
Bleached sheetings, st.. a 19 18% Chicago City call ness Vi 13 '|PLATINUM edeoene waeeas Ou, ‘|—-112.00 | 116.00 
Se eeosceseves ‘ ~ se 
omg sheetings, 4'yd:. «| 73” 13 * |HOPS! N.Y. prime "34 a40 28 ||PROVISIONS, Chicago: | 
Standard prints........ “) 10 9% |JUTE.  Shipment....... eof 7% B || Beet. steers, live. ..100 Ibs | oy 33.08 
i it EATHER i} Og8, sive des aan _— . eb 
—_—i | lO 19 "|| Union backs, tr, Ib.. “i+ 39 40 || pard. N.Y. Mid. W ‘+ +l 18.90 | 12°79 
Print cloths, 38% inch. '| Seoured oak-bac ks, No. i“ a 46 43 || Pork, mess............ bbl) 27.75 24.00 
64x Sc  RerE “i— 814 | 10%] | ain Butts, No. l,light ‘| 58 68 || Sheep, live...... ; 100 lbs r Be 10.50 
Hose, belting duck... :: “i= 43-45 | 45-48 °| LUMBER: | | | nog aay le | “tel. "ie 
| | Penn, Bomieck, b. | acon, ft 140s down “| Gal 4% 
DAIRY: ib ei | LE eyecare -.-per M ft 40.50 40.00 || Hams, N.Y.." big, in tea, “ | 16% | 17% 
Butfer, creamery, extra.. bj 37 Y, | 47 |! Tonawanda W Pine Tallow, N.'Y., sp. love oll 8% | 8 
State dairy, tubs, finest a f-. | 45%!| No. 1 bar rm, ixd4’? * 6 6 87.00 80.00 ||\BICE: Dom. Fey. head.. ‘|| 7 iy! 7% 
State dairy, com. to fair me Pes 38 | FAS Qtd. Wh. Oak | Blue Rose, choice...... - 6 14| 5 
Cheese, N. Y., Fresh spl. At 2114) “6% 474 "ee wl 45.090 160.00 || Foreign, Saigon No, i * 3.75) 3.10 
Cheese N.Y. fi, held spec T.. | t.. | PAS Pi, Wh. Oak | RUBBE BR: Up- “river, fine * <7 | =8y% 
Eggs nearby, fancy. Aes + 66 | 62 | 4/4’ ‘ " «6 6 66/110-115.00 125.00 || Plan, ist Latex cr..... “ir t28% 29 
Fresh gathered Srets. i+ 39 | 36 FAS ws Gum. SALT:  Wibaccsce bb] | | 3.00 8.15 
DEISD FRUITS: | 12 | el Oe: winner ne kai 4) -85-90.00! 117.00 SALT eae 
Apples, evap., choice. . .Ib isi? rt, FAS Poplar, ee a 117.00 130.00 Mackerel, Norway fat | 
Apricots, choice 1924.. ” Be” 0% | | FAS Ash 4/4” so 48 48 * 106-110. 00° =120.00 on 0. . Pedédinbieaawaeae bbi}|; 25.00 | 24 09 
{ Citron, fcy. 10-lb. boxes ne 18 | 1k < R. Beech, 4/4” sitll 50.00 54.00 rand Banks..100 Ibs | 9.00 | 5.50 
i Currants, cleaned...... a 17 19 ras Birch, 4/4” ** «4 « SILK: “Chinn. St. Fil lst ‘+t 8.00 | o. 2. - 
Lemon peel RbWed bOesbe8 ro ia 20 tee ip $6 66 66 140.00 145.00 Japan, Fil., = 1, Sinshiu''+ 6.10 Caan 
i Orange peel........... “ 9 FAS Chestnut: 4/4" 115.00 125.00 ||SPICES: Mace........_. lb. 75 54 
i Peaches, Cal. standard. ** mF Ss PAS Cypress, 4/4” Cloves, Zanzibar neha wae “er 27% 29% 
] Prunes, Cal., 40-50, 20- a 1? 10% (old grades) Bs = 44 66 be v.00 104.00 Nutmegs, 1058- 110s. se + 50 23 yy, 
| a Pi trtcweeees as ees - + 21.50 ; | No. 1 Com. Mahog., Ginger, Cochin...... - 21% 16 
Raisins, Mal. 4-cr...... re 16 | o% NT aie eee ee en 180,00 180,00 tepper, Singapore, black i+ 12 10% 
Cal. stand. loose mus... **| | FAS H. Maple,4/4” «4 «+ « 105.00 95.00 white *° 19% 14% 
DKUGS & CHEMICALS: | ; Adirondack Spruce, % Mombasa, red.. ** 8% 16 
Acetanilid, U.S.P. bbls..lb 37 | 2 __, ee eae sale aalll it 45.00 47.00 SUGAR: Cent. 96°... 100 ad 6.03 6.78 
Acid, Acetic, 28 deg. 100 se 3.12 | 8.38 | No. 1 Com. Y. Pine 2 vine gran., in bbls. “* ae Tae 8.40 
Carbolic drums....... | 25 «| 28 | Boards 1x4”,. ‘6 466 & 47.75 54.00 TEA: Formosa, fair.... * 17 29 
Monee ag —* ‘she * | = “Tet ¥e Yel. Pine ringers pom 57.50 5 heme * Ges cescecccccses ™ = = 
uriatic "ee eees va 80 | _Timbers ee oe 5 57. ls BOW ccspscdccéen es 2 2 
eee +} _ 6 5.25| FAS Bassw’d, 4/4” ** ** * 86.90.00 OR gee eo 50 50 
i EP er ” 9%) 12 Douglas Fir Tim- Hyson, low............ eet 17 18 
' Stearic, single pressed. ‘° 11%) + te — Panny i rRaEP “e ¢ " §~834-36.00 94.75 ED ected = 35 87 
P ee . H we . ea 
' Sulphurie, oll 106 a $5 | be + ny "Ano eve “ee ones ~~ TOBACCO, , Liville on erop: 
; Tartaric crystals..... ° 2 ; N g. 34.5 ot Burley R Com., sht.. Tb) 14 | 14 
: Alcohol, 100 prf. U.S .P. gal > ye LR Air 66 6s 46 29.50 31.00 ann lg Keb ed 0 864 6a eee 16 18 
- pam] men &>: hy 5614 | 45 Ply wood, 3-ply % inch: as She Medium .............. 7 za | =e 
c ere Ib/ %4_/ 3%) Wirch, B Grade,GIS * ** « 100,00 100.00 ne eb a Dade! TA EEE LE +3 > 
Ammonia carb’ate dom. a 12%) Ra ar _ Oak, AAGrade ss abi ohne a. ne neon sel = = 
Balsam; Gopaibay AL. “| ag |B Rp gee BO MOO WRGBTABLHS: Cabbage vii)! 1.00 | 23h 
plese, Cosa acta tiaced gal; 11.00 | 18.00 || Pig Iron: No. 2X, Ph. ton 21.76 26.26 || Gnions ec tudtecenses ba ag |+ 1.75 3.50 
OE ee Ib} 1.80 | 1.75 basic, valley furnace “, 19°00 25.00 || Potatoes, ...... tees a 4.25 
Beeswax, African, crude “|—- 6s 22 || Bessemer, _ Pittsburgh «21.76 28.27 Turnips, rutabagas. . . -- *] 4.08 1.75 
white, pure... ‘| 48 88 | gray forge, Pittsburgh . wl eet 25.76 |'WOOL, Boston: 
— a te oe, Am. 100 “s | 2.25 | 2.25 | mK y 4g ‘beh a ty | et | as ~s" = bas Te dhe ae é.a0 lb) + 84.39 75.49 
34% / roe ceees 100 ‘*) 1.90 | 2.10 || forging, Pittsburgh.... * 42.00 | 47.5 Delaine Unenenea eo) 4 59 | 53 
Borax, crystal, in bbl.. “ 4% | 5%4|| open-hearth. Phila.... ‘| 42717 | 47.67 || Half-Blood Combing.... «/4+ 59 54 
Brimstone, crude dom...ton/ 18.00 | 18.00 || Wire rods, Pittsburgh | £8.00 51.00 Half-Blood Clothing.... *|) +- 18 46 
Calomel, American...... Ib; 1.22 1.25 || ee = Me PAL 100 Ib 43.00 43.00 | Common and Braid... __ ‘i+ 41 35 
Camphor, domestic..... a” 88 93 eon — ne Ghaenmn 9 01 Rt 2.67 |\Mich, & N. -Y. Fleeces: | e 
Castile soap, pure white ‘*| 21%! 214) Steet Pn Pittsb. or as 2 90 2.40 | Delaine Unwashed...... i+ 56 51 
Castor Oil, No. 1...... 8 17 | 14 | Tank we 5 a as es et Half-Blood Unwashed... ‘||+ 56 53 
Caustic soda 76%. ..100 ms 3.20 6.26% Senne, Pittsburgh. a: a > OO 3°50 || Quar-Blood Clothing. coe 1 40 43 
Chloroform se .22.22i.| gh | || sheetar” black Nee "Sg - Me |” Lobe RET “RRM ieee 
Goce ‘Butter, bulk. «+ asa] ROT rie Re ieee 280 | 8:80 || suarter-lood 0.02 t eho = 
Cocoa Butter, bu . 14 =o | 29% ~- > ° Southern Fleeces: 
Codliver Oil, Norway. -bb]; = 23.00 | 24.00 Pitts nee en vanised, » - Ordinary Mediums...... + 0 12 
Cream tartar, 99%..... Ib) . tHe . 00” G ‘aly. Sh'ts No, 28° Pitts « ry aos Ky., W. Va., etc.: Three- | ic ny 
oN. Sieh ee ~"13%|| Coke Conn’ville, oven. . ton r Guar. ie Blood, Unwashed “lle 55 50 
y ' i Ik «| 19 | 17. | Furnace, prompt ship.. *‘ 3.00 4.25 T Ss iR 
Glycerine, C. P., in bu 7 9 Og Foundry, Prompt ship... “ 4.00 5.25 Fine’ ae ee “it 4.49 1.20 
— Arabic, : picked. . 24 as 1] ain pig (ton lots) Ib “OR ie ine 12 a mt | = oe oll 
Sensoin, Sumatra..... = | oa Antimony, ordinary. . 7 a Rt : nary Was tones i+ 1.10 
EEE a 82 0 , . a = 4 2?||Calif., Scoured Basis: 
Shellac, , Geawens ees ee 75 80 ! rt tata m i trolytic.. re 5 13% Ea eieep ia “it 1.85 1.20 
Tragacanth, ate Ist ‘| 1.20 | 1,45 a wee ee aan 8 OF yi Bee “eT 1.15 1,00 
Licorice Bxtract....... Vs =. an Tin, 'N. 'y pee tke : nS mM ia aa 4 4] rg Oregon, vsecoure -d Basis: 2 1.85 m 
Reet reeset | ie |. Seal Sena ioe Poet] «5-50 | 5.80] Valley No. eee Ss ally 2-85 15 
-_ FF ‘ aie oof 13.50 | t.. my "Diocherren AND SYR ed oo | 1¢ Territory, Scoured Basis: | 
Morphine, Sulph., bulk. .0z| 7.25 ,| 6.35 Ex aa wart 88 6y Fine Staple Choice..... “1 1.40 1.30 
Nitrate Silver, crystals s+) 46%} 43% Sy run. suser. : medium... iar 85 Ci og Half- Blood ¢ ombing. . a i+ 1.30 1.15 
Nux Vomica, powdered. . tb) ” 8 9 NAVAL STORES: Pitch bb 6 =O | MA 75 Fine Clothing.......... a 1,20 1,15 
Opium, jobbing sess 12,00 8.00 al ‘Re , 620 | =" om Pulled: Delaine......... mi 1.40 1.2! 
Quicksilver, 75-lb flask j— 72.50 61.00 Tar. kiln burned Spowere as 12°00 11.00 Fine Cumbing.......... a 1.05 90 
Quinine, 100-02. tins... .oz 50 50 Turpentine .........°" gal “eg | ° eaves | “| 80 60 
Rochelle _ Se Ib a +. OILS: Cocoanut. Spot N. iy 10%, | 9%, California Finest....... : | 1.35 1,20 
Sal ammoniac, age oe 7 1.80 “| 1.80 Crude, tks., f.0.b.. coast ‘‘|— 8 | 8i,/\WOOLEN GooDs: i 
atl soda, American 10 eal _, " 7%!|| China Wood, bbls., spot “ 16 | 22 Stand, Clay Wor., 16-02. yd|| 8.25 8.62% 
i 7% if 
! Saltpetre, crystals ssl 59 60 Crude, bbls., f.0.b., coast “ 14% 21 «SP eiccccces “er 2.62% | 2.87% 
Sarsaparilla, Honduras og | 4 - lie 16-0 es|| 3°75 aa 
S BR } 100 és} —— 1.38 1.50 | Cod, domestic 0608 68a gal fee 57 erge oe, Teer » 4 4.22 ly 
| ada ash, 58% light | ‘en 65 || Newfoundland 1” ee 63 60 || Fancy Cassimere, i3-oz. “| 2.82%] 2.76 
Sida | benznate sich aulobe ss] 173 ge ... Sera e Bears Ibi— +314 10% |) 36-in. all-worsted serge “|| 6214) 70 
+6 406608 o.88 4 | sa > i i ce eee? - 3Y 6511 36-1 ll- ste | 
oe th A ar nn al "e%1| Lame ae Wiakie di. . oe 14% ah aoe yep Rapes «|| 61%, | 67% 
nichromate Potash, am. Jb 35 | Oh We ie Beak ban sassss “I 12%, 111,|| Broadcloth, ‘54-in! 2117: “| 50 | 8,60 
Conemeal. ellver..... "eel 1 | 14 '' 4. |.indseed. city raw. ae 3 1.04 ' 96 |! 636- in. cotton- “warp serge ‘!! 55 55 


has eter aps ae A AOR = pa from previous week. 36 tations nominal * Carload shi ments, f.0.b., New York 
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A Ceciisisine List 
Containing 2,237,614 Names 


OST folks think of the Reference Book published by 
R. G. DUN & CO., The Mercantile Agency, as an in- 


stitution for the protection of business—an ever ready 
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monitor and guide to be consulted in all cases of doubtful 
credit. That is its primary function and in times of business 
uncertainty that alone makes the book indispensable and in- 
valuable. But it is more than that. It is also a business builder. 
As an outgrowth of many years’ experience and constant 
efforts to enlarge and improve upon each feature of merit, its 
publishers have—among other improvements—developed a 
group of symbols indicating the principal classifications of trade 
that make the work the largest and most complete list of firms 
for circularizing purposes ever complied. 


The July 1924, Reference Book contains 2,237,614 names and by means of 
these ingenious symbols no less than 238 classifications of trades are separately 
indicated, covering all important lines and omitting only those of little use for 
circularizing. 
arranged, with the symbol used to indicate each: 


Following is a table showing these 238 trades alphabetically 
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TILLING STATION peecvecese 
LORISTS sesecnccoes 
LOUR DEALERS............ MAC oth i. a 
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LOGG xERS 
LUMBER DE ALERS.. 
MACHINERY 
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TAI 
ETAL SHEET WORKERS 
MIL LINERY a 


SEEDS 

SERVICE SS ne socccesece 
SEWING MACH Vv 
eran METAL WORKERS A 


SHINGLE MILLS...........-- 
rear, CHANDLERS 


IVELTIES 
NURSERYMEN 
OIL DEALERS ce 
OIL WELL SUPPLIES....... * 
OPTICIANS ® 


SPICES s- 
SPORTING GOODS 
STATIONERS 











TOOL DEALE 
ANUF AGTU RERS...- i 


(DREN'S ‘'S FURNISHINGS.. 
MWEAR $ READY-TO- 
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gar in several lines of trade but little use of the Reference Book is made for circular purposes, and these, after consultation with subscribers, have been left unclassified. 
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As the Reference Book at the same time indicates the capital and credit rat- 
ing of each firm, the sales manager can plan innumerable modifications or 
variations of his circular campaign—sending one form to houses of a certain 
rating, and different forms to others, omitting all below a certain standing, and 
so on. As the Book is sub-divided by States the campaign can be timed so 
as to reach each State at the psychological moment for producing the best 
results or to synchronize with the visits of salesmen to each territory. 


The Agency is an institution for the Promotion as well as the Protection of trade. 
Utilize both parts of the service it offers you by letting it create as well as con- 


serve business for you. 
R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING NEW YORK 


and in 258 other cities 








There is an office of The Mercantile 
Agency in vour vicinity. hy not inves- 
tigate this feature of the Reference Book 
by talking it over with the manager? 











ee POT 


: 


’ 


Ye 


Ni YaNtYaxivaxiveri 


~ 


TAXUTANIY 


—— 


Yaxitvanitvarivaxtval 





Sivan 


QUVANUTANEYONRTON (ON O\e 'eaXil TAXUTANUTANUYANNYANN ANI YAXNY@NUYAN YON! ( 











